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Some further postponement of a substantial upturn 
in business is indicated by small recessions which ap- 
pear in a number of this week’s most significant 
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depression has got it- 
self well under way in 
the early months of a 
year—and that is ad- 
mittedly the present 
situation—little sen- 
sational in the way of 
change is to be ex- 
pected of mid-July. This week con- 
forms to expectation by apparently 
continuing much the same condition 
as prevailed last week; with some 
additional small declines, but with 
no evidence of a steeper pitch to the 
depression angle, and equally with 
little more than hopefulness on the 
upward side. In various quarters 
there is audible a more cheerful 
note, which the pipers justify largely 
on the assertion that things can 
hardly be worse than they are now, 
and that therefore improvement is 
the inevitable next step. 

It would be a welcome discovery 
to find in the current records of 
business the evidence that the tra- 
ditional “darkest hour just before 
the dawn” had arrived, and was 
even now passing into new bright- 
ness. That evidence is not visible, 
however; the records suggest, on the 
contrary, that some further general] 
decline in business must be endured. 

Small, but seemingly conclusive 
movements of recession, enforce this 
view. Building contracts, the com- 
modity price level, freight loadings, 
steel and electric power production, 
automobiles, to note some of the 
leading indicators, clearly fail: to 
point upward. 

July building contracts, as report- 
ed by the F. W. Dodge Corporation 


7 HEN a major business 
% 








to July 18, a period including fif- 
teen business days, show a daily 
average value for that period of 
$14,354,000; and a total for the pe- 
riod of $215,310,000. Compared with 
the first fifteen days of July, 1929 
this shows a decline of 43 per cent; 
of 31 per cent compared with July, 
1928; and of 33.6 per cent compared 
with July, 1927. In the metropolitan 
area of Greater New York, the daily 
average for July to the 18th was 62 
per cent lower than in July a year 
ago. These figures do not speak 
of business stimulation, and they 
seem to let considerable inflation out 
of the balloon of “building as a rem- 
edy for unemployment.” 

The shrinkage in automobile pro- 
duction, which carried the index 
down nearly 50 per cent last week, 
was expected as a consequence of 
the Ford Company’s suspension of 
operations, and it should be taken 
as an incident in the history of the 
season rather than as a sure indica- 
tion of the actual trend. Buick and 
Chrysler increased their production 
(of new models) by large percentage 
figures, about 150 per cent, at the 
same time that Ford stopped produc- 
tion; but as the week’s production 
of these two companies was less than 
the daily production of the Ford 
Company, their figures did not go 
far toward rectifying the total for 
the industry. Such indications as 
there are»point to a rather disap- 
pointing season for Summer new 
models. In the face of other indi- 
cations of a still further, even if 
moderate, decline in business, it is 
difficult to find the promise of an 
improved (Continued on Next Page) 
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the rea- 
better 


retail market for automobiles; 
sonable probability is that the 
market simply is not there. 

Another of the indications of slight 
decline, of importance because it is one 
of several little declines that must be 
added into a total, is some decrease in 
electric power production. The estimated 
output last week was 1,790 million kilo- 
watt hours, which is the precise figure 
of the week ended Jan. 4. This figure 
for production carries the weekly index 
down’ to 91.8 from 92.3 the week before. 
The significance of this slight downward 
movement in electric production bears 
very little on the fortunes of the utility 
companies, which are energetically cul- 
tivating the household market for power 
to offset losses in the industrial field; 
but as about 55 per cent of all current 
sold by the electric companies in normal 
times is used for industrial power, the 
slight shrinkage in output apparently 
indicates some further slight shrinkage 
‘in manufacturing activity. 

Freight loadings for the latest week 
_reported, that ended July 12, showed 
a total of 915,985 cars, which is some 
16,000 cars under the week preceding the 
Fourth of July week. The loadings curve 
has therefore not returned to a level con- 
sistent even with this year’s flat curve; 
the weekly index of car loadings declined 
2.7 per cent to 86.1, the decrease being 
three times the normal seasonal decrease 
for that week. The total for the week 
noted showed an increase of 123,844 cars 
above the previous holiday week. This 
increase included increases of 43,717 cars 
of miscellaneous freight, and 25,000 cars 
of less than carload; these figures, how- 
ever, represented respectively decreases 
of 66,000 cars and 25,000 cars from the 
loadings of the corresponding week of a 
year ago. 

Another smal! decline in the commodity 
price level, indicated by a drop of 1 point 
in The Annalist Weekly Index of Whole- 
sale Commodity Prices to 122.0, is one of 
the depression signs already referred to; 
the present index compares with 150.4 a 
year ago. Six of the eight groups in- 
cluded in the composite index show de- 
clines. A seeming oddity in the indi- 
vidual movements is the advance of raw 
silk to $3 a pound, while rayon has been 
cut from the price of $1.15 which pre- 
vailed for about a year up to last week 
to 95 cents a pound. Steel and iron are 
unchanged as represented by the com- 
posite price indexes of The Iron Age; 


tin is firmer, and zinc has risen substan- 
tially; but on the other hand copper has 
sold at 11 cents, and aluminum is lower. 
Rubber has made a new low at 11% 
cents a pound. These various move- 
ments, scattered pretty widely over the 
chief industrial and food commodities, 
suggest that the decline of commodity 
prices against whose continued progress 
business activity rarely if ever makes 
an upturn, is a depressive force still to 
be reckoned with. Unfortunately, neither 
theory nor facts are available to point 
out definitely where the end of the 
price decline will be found, or when. 

The Iron Age begins its report of con- 
ditions in the steel and iron industry 
with a paragraph which illustrates the 
sentimentally hopeful and the statis- 
tically depressive mixture of industrial 
feelings and facts. It says: 


Sentiment in the iron and steel trade 
has improved more than business or 
The opinion is gain- 
ing ground that industrial reaction is at 
its worst and that the only possible 
change is for the better, but actual 
gains in mill bookings are too small 
and too scattered to be significant and 
steel ingot output is unchanged at 56 
per cent for the third week. 

The adjusted weekly index of steel ac- 
tivity for last week dropped to 82.3, 
showing a decline of 3.4 per cent from 
the index figure of 85.2 for the preceding 
week. Though the decrease was ex- 
pected, largely on account of the sus- 
pension of operations by the Ford Com- 
pany, hoped-for improvement has been 
scattered and scanty. There has been 
some slight resumption of operations by 
manufacturing consumers of steel and 
the movement of sheets and strips to 
industries outside of the automobile field 
is somewhat larger. But, as The Iron 
Age expresses it, most of the favorable 
news of the week is negative. Here ap- 
pears the widely prevalent notion that 
things are so bad now that they will not 
get any worse. Apparently about the 
only compensating feature in steel is a 
somewhat less widely spread price weak- 
ness than prevailed a few weeks ago. 

The business situation as a whole fails 
to show any definite promise of im- 
provement; and in too many directions 
there seems to be evidence that the over- 
straining of consumption which was 
forced for three years or more by high 
pressure salesmanship, insistent adver- 
tising, and the extension of credit for 
consumption on the instalment plant, has 
produced a derangement of buying ca- 
pacity which has by no means yet been 





FINANCIAL 


HE stock market suffered a severe 
T reaction this week, but recovered 

immediately. Under more normal 
general conditions this ability to make 
up a loss promptly might well be taken 
as evidence of great underlying strength, 
but in the present situation the very 
abruptness of the rally suggests that the 
forces behind it may be of a temporary 
and artificial character. 

The rally which set in a fortnight ago 
became distinctly irregular last Friday, 
and on Saturday a sharp reaction began. 
In the seven market hours consumed by 
this decline the market lost half the gain 
of the preceding ten days. Although 
practically all the ground lost has sub- 
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THE STOCKS AND THEIR WEIGHTS 
Revision of May 7, 1930. 


Ef- Ad- Ef. Ad- 
fec- just- 7 just- 
tive. ed. 


ed. tive. 

.23 Bethlehem . to .20 
40 Anaconda 10 14 
20 Un. Carbide. 10 14 
16 West’gh'se . 10 08 


U. 5. Steel.. 20 
Gen. Motors. 15 
Amer. Can. 
Gen. Elec 10 

To compute the weighted average, multi- 
ply the price of each stock by its adjusted 
weight, and to the sum of these products 
dd 8.5. complete explanation of the 
theory of the construction of this avers e 
appeared in The Annalist of Jan. 
page 3. Reprints of this article may i’; ob- 
ained from The Annalist Editorial Depart- 
ment, Times Square, New York.. 
sequently been recovered. that fact does 
not dispel the impression of technical 
weakness created by the reaction. 

The most substantial losses on the de- 
cline were in American Can, Westing- 
house, du Pont, Beyers, Nash, Bethle- 
hem and Gas, all of which lost half o1 
more of their advance. On the other 
hand the rails, Steel, General Motors 
and Union Carbide held rather well. 
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MARKETS 


Radio, Can, Motors and Steel. The rail- 
road group rallied moderately well, but 
the coppers and utilities have thus far 
tended to lag behind. 

The recovery from the June break has 
now been in progress a little over two 
weeks. The rally has been rapid, and 
the averages have made up more than 
half the June loss. The specialties, how- 
ever, have been too prominent in the 
move. Volume of trading has in general 
been light, suggesting that the advance 
has gained little following. The market 
did not hold well under pressure 
Saturday and Monday. 

The source of the recent buying is a 
matter of some interest. During the 
week two prominent commission houses 
made newspaper announcements that 
they considered stocks attractive pur- 
chases at current levels. Other houses 
have shifted to a more confident bullish 
position, although their views have been 
less widely advertised. A prominent 
floor trader has been operating aggres- 
sively for the advance 

These floor trader operations and the 
public’s response to the newspaper ad- 
vertising probably account for most of 
the buying of the past few days. It is 
a thin market, in which a moderate vol- 
ume of orders can produce a fairly wide 
move. 

If the above analysis of the factors 
behind the demand is correct, the coming 
week will provide an interesting test of 
the market’s rea) condition. Either addi- 
tional public buying must be brought in 
or the market is likely to react again. 

In some respects the present upward 
movement in stocks resembles the Jan- 
uary-February revival in business. A 


great effort is being made to talk thé 


market up. 


The generai economic factors in the 


situation remain unchanged. The com- 
modity markets are still weak and busi- 
ness activity continues to recede. The 
current week has brought suggestions 
from Detroit-that the Ford shutdown 
may continue longer than at first planned. 
Apparently even the demand for 
priced cars is falling off. 

It is true that, in the large, the present 
depression of industry and ease of credit 
favors the purchase of stocks. It is en- 
tirely probable that important up- 
swing will get under way before the close 


low- 


an 


of the year. But whether the current 
unfavorable business and commodity 
price trends warrant an immediate :ad- 


vance is quite another matter. 
There have been several important de- 
velopments in the money situation this 


week. For the first time in several 
months a heavy outward movement of 
gold has been reported, a total of 22 mil- 
lion dollars having been shipped durin 
the week. The unfavorable effect of this 
has been largely offset, however, by a 
further decline in commercial loans, sea- 
sonally corrected, and by curtailment in 
the quantity of money used in general 
circulation. 

Money rates have ‘clined = slightly 
during the week, the time rate falling 
to 2% per cent and call funds in the out- 
side market being unloanable at 1 per 


cent. The call money 


than at any time sine: 


market is easier 
1915 


This morning’s statement of the Fed- 
eral Reserve banks shows little change 
of importance. Rediscounts have de 
clined slightly and there has been a mod- 
erate contraction in acceptance holdings. 


The leading European exchanges have 
tended to work higher this week. Ster- 
ling has gained about a quarter of 4 
cent, reflecting in part the hardening 
money rates in London A. McB. 


last. 
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Germany's Critical Economic Position 
The Crisis in Government 


The following article was written a 
few days before the recent parliamentary 
crisis in Germany which resulted in the 
dissolution of the Reichstag and the tem- 
porary dictatorial rule of the Bruening 
Government under the provisions of Arti- 
cle 48 of the Weimar Constitution. At- 
tention should be given to Mr. Lengyel’s 
notes on the activity of Fascist senti- 
ment in Germany: earlier private infor- 
mation had suggested that parliamentary 
government in the Reich had rather 
definite perils ahead of it from this 
source.—EDIToR, THE ANNALIST. 

BERLIN, July. 
JERMANY’S_ economic 
position at the pres- 
ent moment is ex- 
tremely unfavorable, 
and can be compared 
in extent and in pos- 
sible consequences to 
the inflationary crisis 
about six years ago. 
The principal difference between the two 
crises is, however, that while then pro- 
duction stood abnormally high as the 
result of fictitious wages, it is now near 
its low level. Unemployment is wide- 
spread, although less so than it was last 
March when the crisis seems to have 
reached its peak. Domestic buying 
power is limited, and foreign markets 
are not easily available, partly on ac- 
count of tariff walls and of the general 
economic situation. 











A Crisis of Credits and Confidence 


Germany is suffering from a per- 
nicious anemia of credits and of confi- 
dence. Once more the dislocation of 
social classes is in full progress, and the 
existence of what remained of the 
middle classes after the war is jeoparc- 
ized. The Reich has lost another im- 
portant battle in its struggle for eco- 
nomic rehabilitation. 

It is not easy to disentangle the real 
causes of a crisis as complex as the 
present one. It has been established 
without any doubt, however, that it be- 
gan early in 1929 when Dr. Schacht, 
then president of the Reichsbank, began 
his ill-starred campaign to convince the 
world of Germany’s poverty, so as to 
obtain more favorable terms for her in 
what was later to be known as the 
Young plan. The world took him at his 
word, and Germany’s credit was the 
victim. Schacht’s excessive zeal has 
resulted in a natidnal catastrophe. 

Over-rationalization is the other cause 
of the present crisis. The pace of Ger- 
many’s process of rationalization has 
been too rapid, and she now has to pay 
the penalty. The industrial revolution, 
known here as the “neue Sachlichkeit,” 
which may be roughly translated as 
“new efficiency,” was too ruthless and 
precipitate to leave no mark on the 
economic structure of the country. It 
annihilated not only superfluous machin- 
ery but also the existing balance be- 
tween employment and available jobs. 
Germany was not content with stripping 
the facades of her houses of superfluous 
ornament, but stripped the old order, at 
one stroke, of all its traditions. “Amer- 
icanization,” for the time being at least, 
has proved to be more of a curse than 
of a blessing. In the long run, the radi- 
cal procedure of transforming Germany 
into a robot State may have its great 
advantages, but at present it is a source 
of tribulation. 


Crisis of Parliamentarism Grave 


The political situation is another dis- 
turbing factor. The crisis of parlia- 


By EMIL 


mentarism has assumed serious condi- 
tions in Germany. There is a cry for 
dictatorship even among fairly moderate 
elements. The National Socialist party, 
which is more Nationalistic than So- 
cialistic, is making 4 bid for extra-consti- 
tutional power. In Saxony they achieved 
some notable victories at the recent elec- 
tions. In Thuringia they are represented 
in a coalition government. Their pro- 
gram is to vex the life out of “interna- 
tional capital,” not because they are op- 
posed to capitalism, but because they are 
opposed to everything that does not 
conform to their notions of nationalism. 
This party is anti-capital, because it 
identifies capitalism with Judaism. 

That the rule of such a party would 
be suicidal for Germany does not need 
to be emphasized. The dictatorship of 
which many people are thinking is not 
a National-Socialist régime, but a tem- 
porary elimination of the parliamentary 
system. The Constitution of the Reich 
provides for such emergency measures 
in great national crises. Under Friedrich 
Ebert, first President of Germany and 
a Socialist, this measure was applied 
during the abortive Kapp putsch and 
during the Ruhr unheaval. 


Mark in Flight—Young Plan Burdens 


The flight of German money to for- 
eign countries is the result of the eco- 


Sharp Drop in 


LENGYEL 


nomic and political situation. It is esti- 
mated that from five to eight billion 
German marks have found refuge in for- 
eign countries, mostly in Switzerland. 
Switzerland’s extremely low money rates 
and her excess of outside capital are 
eloquent proofs of this tendency. 

What German papers describe as the 
failure of the international loan under 
the Young plan has accentuated the 
crisis. Such conservative papers as the 
Vossische Zeitung point out that the re- 
sult of the first loan under the plan is 
a very bad augury for the following 
issues. At the writing of the “Voss” 
article the loan was quoted at a discount 
in all the financial centres of the world 
—London, New York, Amsterdam and 
Berlin. 

Germany is suffering from a “crisis 
of confidence” in which all these ele- 
ments are compounded. The crisis of the 
German budget is an additional cause. 

The Reich signed the Young agree- 
ment in the hope that the reduction of 
the Dawes annuities would ease the 
pressure of taxation. The governmental 
press, encouraged by Wilhelmstrasse, 
indulged in optimistic speculation as to 
what would happen to the budgetary 
surplus. A tax reduction seemed to be 
within the range of possibilities, and 
Germany began to breathe more freely. 
Herr Moldenhauer, the Finance Minis- 


Foreign Trade 


Affects Exports and Imports 


trade of the United States which 
brings both the total and the fig- 
ures for exports and for imports sep- 
arately to the lowest monthly levels in 
the past six years, is shown by the pre- 
liminary figures for June. The average 


\ FURTHER decline in the foreign 


preliminary figures for April, and shown 
in this chart last month. 

Imports in June, at a total of $250,- 
000,000, were at a lower figure than in 
any other month since January, 1922, 
when they amounted to $217,000,000. 
Imports and exports last month were 
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daily value of exports adjusted for sea- 
sonal variation has reached the lowest 
point since August, 1924. The decrease 
in total exports in June as compared 
with May was $21,000,000, this being a 
fall of 7 per cent where the normal sea- 
sonal decrease is 2 per cent. The re- 
vised figures for May show a decrease, 
by comparison with the April figures, in 


-place of the small rise indicated by the 


each approximately $100,000,000 below 
those in June, 1929. 

The percentage decline in imports was 
greater than that in exports. On the 
basis of average daily figures adjusted 
for seasonal variation, the decrease of 
$35,000,000 as compared with the May 
figures represents a decline of 12 per 
cent, where the normal seasonal decrease 
is only 6 per cent. 


Matched by 


ter, led the chorus of pean singers. But 
general economic conditions failed to be 
stimulated into greater activity by the 
mirage of better times ahead. The bud- 
getary expenditures proved to be ex- 
cessive, and the income turned out to be 
inadequate. The crisis necessitated the 
disbursement of large amounts to the 
unemployment funds, and payment of 
taxes lagged.- Herr Moldenhauer had to 
leave the treasury in haste. His succes- 
sor, Herr Dietrich, is less of an optimist. 
He estimated that the Reich would have 
to find an additional 485,000,000 marks 
for the current year. Dr. Stolper, a fi- 
nancial authority and editor of the 
Deutscher Volkswirt, estimates the 
amount at two billion marks. 

Dietrich’s plan is to cover the deficit 
by levying 2% per cent of the salaries 
of public employees whose yearly sal- 
aries exceed 8,000 marks. Furthermore, 
he proposes to increase the bachelors’ 
tax, and to add 5 per cent surtax on all 
incomes in excess of 8,000 marks. At 
the same time, he proposes to decrease 
governmental expenditures by about 
100,000,000 marks. 

The government is one of the weakest 
Germany has had since the war. While 
Stresemann was alive the élan of his 
will and his inspiration stimulated even 
the financial administration to greater 
efficiency. Since his death Germany has 
had in office no statesman worthy of the 
name. The members of the present gov- 
ernment are mostly very nice gentle- 
men, highly educated, polished and pa- 
triotic, but they do not know what to do 
about Germany. Never before, except 
during the inflation, was the Reich so 
in need of intelligent leadership. A 
Messiah is needed, but he is not forth- 
coming. 


Elements of Prosperity Present 


Potentially, the elements of a moderate 
prosperity are present in abundance. 
The existing capital in the country would 
be sufficient, under more favorable con- 
ditions, to finance industry and to in- 
spire the importation of additional for- 
eign capital. Whether the unused cred- 
its of the large “D” banks represent un- 
digested operating funds or accumulated 
capital is not such an important point 
as it appears to many German theoreti- 
cians. Yet, judging the money situation 
by Stock Exchange reactions, credit 
must be a very rare commodity. During 
most of the current year the Bourse has 
been a living corpse, and its fitful ac- 
tivities have been usually traced to some 
bold foreign group. 

Commodity prices are falling, a process 
which in Germany is taken for a favor- 
able omen. The government encourages 
the practical application of this view 
and hopes thereby to assist in bringing 
about a more equitable adjustment of 
producing and consuming capacity. The 
latest figures are for May, in which 
month the price index of agricultural 
products stood at 110, against the high 
of 134 in 1928; the index of raw ma- 
terials and semi-finished products was 
123.8, as against 134.1, and that of the 
finished product was 151.5, compared 
with 158.6. The general price index in 
May was 125.7, as against 140 in 1928 
and 137.2 in 1929. 

In the campaign for lower prices and 
reduced wages the government is osten- 
sibly influenced by the example of 
France, which has prospered as a result 
of such a policy. The advocates of the 
readjustment are of the opinion that 
Germany’s ability to maintain a fair 
level of exportable surplus merchandise 
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depends on reduced wages. The advo- 
cates of high wages, on the other hand, 
point to the example of America, where 
the high wage level, due to the inter- 
connection of the producing and consum- 
ing capacity, is the most powerful incen- 
tive to increased production. 


The Tourist Campaign 


Germany leaves no means untried to 
help herself in the absence of help from 
abroad. Just at present she is in the 
midst of a campaign to encoourage the 
tourist trade. The Germans have come 
to appreciate the great importance of 
tourists, especially those from overseas, 
as potential investors. Every foreign 
visitor is an advertising medium through 
whom the fabulous treasures of Amer- 
ica are placed more within the reach of 
German industries. 

The Reich has not forgotten what the 
flow of American capital into her indus- 
trial undertakings meant during the 
great loan flotation period. It is anxious 
to extend the scope of such operations to 
individual investors, large and small, 
who, through personal contact, have 
learned to appreciate the sterling quali- 
ties of a hard-working ‘and highly in- 


telligent nation. What they have in 
mind is akin to the relation of the pre- 
war French investor to a number of for- 
eign countries which have prospered on 
the credit extended to them by millions 
of small French rentiers. By welcoming 
an ever increasing number of Americans, 
the Reich derives not only an immediate 
profit in the form of personal expendi- 
tures, but hopes to derive profit from 
them as future investors. 


Germany Imitates and Surpasses 
America 


Germany likes to consider herself 
America’s European annex, and there- 
fore American economic conditions al- 
ways have their repercussions in the 
Reich. This relation has, of course, no 
political significance, as the Germans 
are as jealous as ever of their untram- 
meled political independence. But it de- 
notes a certain. spiritual kinship, that 
Germany, by and large, is “sold” on the 
ideals of economic Americanism. They 
have learned, and in more than one re- 
spect have improved on, American effi- 
ciency. Often what is haphazard and 
purely pragmatic in the United States 
has become in the Reich a.consistent 


policy, carried out in: full consciousness 
of all its implications. 

Yet the Germans do not seem to real- 
ize the portent of their progress. They 
do not seem to realize the superiority 
they have achieved in certain branches 
of production, especially so far as the 
elimination of waste and the solution of 
social questions is concerned. They still 
consider themselves pupils, and look up 
to the United States, their schoolmaster, 
with reverential awe. Americans are 
sure of a sincerely cordial welcome in 
Germany. They can be sure of an often 
uncritical and not frequently unjustified 
admiration for everything that bears the 
hallmark of the United States. The 
Germans, in their turn, like to, think 
that Americans reciprocate their warm 
sentiments. They delight in the thought 
of a cultural kinship with America. 


American War Debt Policy a Cloud 


One thing, however, the Germans can 
not understand. Why does America 
want to destroy them? Such a suppo- 
sition “may seem incomprehensible to 
Americans. Yet the idea exists, and has 
assumed great virulence since the ac- 
ceptance of the Young plan. 


The Young plan, in the opinion of 
Germany, has thrown the burden of re- 
sponsibility for Germany’s economic 
life or death on the United States. It 
provides, with certain restrictive stipu- 
lations, that America’s more lenient 
handling of the interallied debts shall 
ultimately benefit Germany. The Ger- 
mans do not see any change in Amer- 
ica’s attitude in regard to the inter- 
allied debts. America wants the money 
collected from Europe to tuck it away 
in a corner of her overfilled treasury, 
while Germany is*bleeding to death. 
This is the German view of the situa- 
tion. 

Yet the Germans have not abandoned 
hope that one day America will awaken 
to her responsibilities toward the world. 
It is a paradoxical situation that Ger- 
many should have to plead with America 
for her former enemies. Yet Germany 
has to do so if she wants to save hey 
soul. Even a partial remission of the 
interallied debts—provided such a re- 
mission is sufficiently liberal—would 
mean the renewed possibility of an eco- 
nomic prosperity in Germany which 
otherwise will be extremely difficult of 
achievefhent. 


Ruble Inflation Imperils Soviet Five-Year Plan; 
Paper Issues Swamp Gold 


By ROBERT CROZIER LONG 


BERLIN, July 4. 

TALIN’S announce- 
ment at the Sixteenth 
Communist Congress 
that the Soviets would 
recognize part of the 
old foreign debt on 
condition that they 
got’ new foreign cred- 
its caused momentary 
ussian bonds on the Conti- 
nental Bourses. The activity did not 
last. Interested persons reflected that 
this was not the first time Russia had 
made the same offer; and financiers 
asked: How can Russia think of repay- 
ing any part of her foreign debt as long 
as the headlong inflation of the “stabil- 
ized” ruble continues ? 

The financiers admit that the old 
debts could be paid with the new credits. 
But they do not believe that Stalin 
thought of that. According to the Union 
Supreme Council of Economy, some 2,000 
million dollars of supplementary capital 
will be needed if the five-year plan of 
expansion and construction is to be exe- 
cuted on time. Russia would therefore 
gain nothing if she obtained only suffi- 
cient new foreign credits to cover pro- 
posed current repayments on account of 
her old foreign war debt. If she is to 
gain anything, the new credits obtained 
in a given time must exceed the debt re- 
payments in the same time. 

That, however, means adding a new 
debt to such part of the old debt as is 
recognized; and some day the increased 
debt must be repaid. Where, it is asked, 
in the present perilous, continually ag- 
gravated condition of the ruble cur- 
rency is there any hope that Russian 
payments to abroad can be made! The 
ruble is not an international payment 
medium. 



















Ruble at 50 Per Cent Discount Outside 
Russiz 


Of late the ruble has been departing 
ever more rapidly from that ideal. In 
Moscow it is still stable, in the sense 
that any one caught selling it below its 
nominal value, which is approximately 
50 cents, is stood against a wall and 
shot; but it can be bought outside Russia 
at very much less—in Berlin sometimes 
at 25 cents. Even the shooting of illicit 


dealers would avail nothing had Russia 
not the supplementary expedient of the 
State Foreign Trade Monopoly, which 
means that no foreign goods enter, and 
no money in payment of goods leaves 
Russia without official license. With- 
out the monopoly, the chronic “wares 
hunger” and the high internal price level 
would attract a flood of foreign commod- 
ities, and the ruble exchange would 
touch bottom. 

Inflation is the sole cause of ‘the de 
facto depreciation of the theoretically 
stable ruble, and of the extravagantly 
high price-level which continues to ob- 
tain at a time when in free markets 
prices have fallen heavily. At a meet- 
ing in Leningrad in March, members of 
the Communist Right group (who have 
since publicly recanted their heresies) 
declared that the only remedy was first 
to deflate, and then to secure against 
new inflation by making both the State 
Bank notes and the fiat money issued 
by the Finance Commissariat redeem- 
able in gold or in foreign gold exchange. 


Inflation Worse This Year 


The inflation has continued this year 
worse than ever, and more sharply than 
ever, in defiance of official plans. In 
May for the first time the 3,000 million 
ruble limit was exceeded. The worst fea- 
ture is that this inflation is not mainly 
in State Bank notes, which have a legal 
gold and exchange cover, but in fiat 
money in the entirely unsecured issues 
of the Finance Commissariat. 


(Millions of rubles.) 


Thereof 

Total Commis- 

Circu- sariat 

lation Notes. 

SE eee 1,343 400 
 f E, RRRERIR e < 1,665 638 
1928 (Oct. 1).. scuncge 908 
1929 (Oct. 1).. . 2,722 1,256 
STM Buca ceuadvcausn 3,120 1,474 


The inflation has now been under way 
nearly four years. Before then, in the 
business year October, 1925-September, 
1926, circulation actually increased less 
than the official plan provided for. Since 
October, 1926, the total circulation has 
more than doubled, and the circulation 


of unsecured Finance Commissariat 
notes has increased nearly fourfold, as 
shown in the table above. 

At best, the security behind even the 
State bank notes is low. It need not 
exceed 25 per cent in gold and foreign 
exchange. The German Reichsbank is 
required to hold a reserve of 40 per cent. 
The Finance Commissariat’s notes have 
no value in law except that they are ex- 
changeable for State bank notes. The 
gold and exchange reserve behind the 
State bank notes was as high as 39 per 
cent in 1925, but it has since fallen to 
a fraction over the minimum 25 per 
cent; and meantime the quantity of Fi- 
nance Commissariat currency exchange- 
able into the inadequately secured State 
bank notes has gone on increasing. 

In 1929 the Soviet Government put 
through a State bank reform. It re- 
moved the bank from the competence of 
the Finance Commissary and put it 
under control of a new, representative 
bank council. But it took no proper 
measures to check the increase in the 
commissariat’s Own note issues. The 
currency reform laws of 1922-24 pre- 
scribed that these issues should in no 
circumstances exceed 50 per cent of the 
bank’s note circulation. 


13 Per Cent Gold and Exchange Cover 


The thin end of the inflation wedge 
was introduced by an amendment of 
August, 1928, which raised this limit to 
75 per cent. But this was to be allowed 
only when the demand for money was 
extreme, and only-temporarily. Soon 
the temporary exception became the per- 
manent rule. In the Fall of last year 
Finance Commissariat issues were 70 
per cent of State bank issues, and of 
late they have risen to 74 per cent. In 
the early Summer of this year the State 
bank’s reserve provided cover for only 
some 13 per cent of the combined bank 
and commissariat circulation. 

Every year the Soviet Government’s 
“Control Figures” rigidly prescribe the 
allowable circulation increase of the 
coming twelve months. The prescribed 


increase is supposed to correspond to 
the expected growth of production and 
trade. For nearly four years the “Con- 
trol Figure” limit has been heavily ex- 
ceeded. The Soviet banking expert, 
Diatchenko, puts the excess in 1926-27 
at 90 per cent, in 1927-28 at 72 per cent, 
in 1928-29 at 124 per cent. In the current 
business year 1929-30 things are still 
worse. The “Control Figures” provide 
for a circulation increase of 550 million 
rubles. In the first quarter of the busi- 
ness year (October-December, 1929), the 
plan was not exceeded. But normally, 
the second quarter (January-March) al- 
ways shows a circulation decline; and, 
according to plan, the decline in that 
quarter of this year was to be 250 mil- 
lion rubles. In fact, however, circu- 
lation increased by 80 millions; so that 
in one quarter there was a displacement 
to the wrong side of 330 million rubles. 
This upsets the “Control Figures” plan 
hopelessly, because in the two remaining 
quarters, owing to harvesting and crops 
movement, circulation must increase 
heavily. 


Currency Has Outrun Production and 
Wealth 


A rapid increase in circulation does 
not necessarily and invariably mean in- 
flation. But it means inflation in Russ 
sia, because, as Diatchenko points out, 
the currency circulation increase far ex- 
ceeds the increase in the volume of pro- 
duction, trade and real national wealth. 
This authority puts the average annual 
increase in the trade volume in the last 
three years at 21 per cent. In this pe- 
riod the currency circulation has more 
than doubled. According to Diatchenko, 
the increase of currency circulation of 
late has exceeded the increase in national 
income by 65 per cent. Hence prices re- 
main abnormally high; “Control Figure” 
plans for reducing industrial production 
cost are not realized; farmers, unable to 
buy manufactured goods at reasonable 
prices, refuse to put their produce into 
the market; and the rouble is ever fur- 
ther away from acceptability in interna- 
tional commerce and finance. 

The official Ekonomitcheskaya Zhizn 
admits that the inflation is mainly due 
to the passion to expand—to build mills, 
electrical power works, elevators, rail- 
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roads and canals—without sufficient real 
capital. These vast works—precisely as 
was the case with the World War—are 
being largely financed with fictitious 


credit. European financiers 


regard 
Stalin’s renewed offer to repay part of 
the old foreign debt in exchange for new 
foreign credits as his recognition of the 


real state of affairs. But the question 
remains: How are the new foreign cred- 
its to be secured and repaid by a country 
whose theoretically stable, and practical- 








ly instable, currency cannot be counted 
upon to buy any fixed quantity of gold 
or gold exchange in the free interna- 
tional market? 


Cooperative Control of Crude Petroleum Output 
Is Increasingly Effective 


By ALFRED J. WILLIAMS 


EXXESIITHYOR years the oil busi- 
ness has been one of 
feast and famine. 
Temporary shortages 
in the supply of crude 
have been followed 
by periods of over- 
ry se Werde -production sufficient- 

tae. w§ ly severe to drive 
prices below average costs of produc- 
tion. Investors and speculators were 
taught by unpleasant experiences to re- 
member the ever-present possibility that 
the discovery and rapid development of 
new fields, with resulting overproduc- 
tion and depression, might cause severe 
declines in security values when pros- 
pects shortly before had seemed of the 
brightest. Leaders in the industry have 
been struggling for the past few years 
to gain control of the supply of raw 
material, and have made substantial 
progress toward this end in spite of 
many difficulties inherent in the prob- 
lem. The prospect is bright for further 
progress in this direction, which will 
work for greater stabilization of earn- 
ings and security values. 
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No Material Curtailment Up to 1927 


Before the year 1927 no serious at- 
tempts were made to control production 
by’ cooperative action on the part of the 


producers. The industry was regulated 
by the law of supply and demand, 
operating through price fluctuation. 


When the efforts of wildcatters were 
more than usually successful in discover- 
ing new fields and their development 
temporarily flooded the market, read- 
justment was accomplished by cutting 
the price below cost of production until 
development work was discouraged and 
consumption given a chance to catch up. 
If a dearth in discovery of new fields 
indicated a possible shortage, the price 
was advanced and drilling stimulated 
until a measure of balance was realized. 
Adjustment between supply and demand 
was accomplished by discouraging or 
encouraging exploration work for the 
discovery of new fields rather than 
through restriction of fields already in 
production. Wide swings in prices were 
the result. The price of 36 degree gravity 
mid-continent crude, a representative 
grade, fluctuated from $3.50 a barrel in 
1920 to $1 in 1921, to $2 in 1923, back 
to $1 in 1924 and up again to $2.29 in 
1926. Fluctuations in profits were com- 
parable. Economic forces, operating 
under conditions of unrestrained compe- 
tition, did, after a fashion, keep the in- 
dustry in balance, but the periods of ad- 
justment were painful to the operators 
and wasteful economically. 


Losses From Inefficient Practices 


The greatest loss involved in rapid 
competitive development of a field re- 
sults from overdrilling. In a flush field 
the first few wells completed obtain a 
recovery greatly in excess of those com- 
pleted later in the field’s life. This places 
a high premium on the ability to com- 
plete development ahead of offsetting 
landowners. Under the old conditions of 
competitive development, when a new 
discovery was made, scores of wells on 
adjacent properties were started imme- 
diately, even though information regard- 
ing the extent of the producing forma- 
tion was meager. Many times the pro- 
ductive area was proved by subsequent 


development to be very limited in extent, 
which resulted in failure for many of 
the wells started immediately after the 
discovery. If development had proceeded 
cautiously, “feeling out” the edge of the 
field by drilling a few wells at a time, 
many millions of dollars could have been 
saved. 

In the development of the Wortham 
field in Texas in 1925, several men lost 
their lives through boiler explosions 
caused by the use of salt water which 
corroded and weakened the equipment. 
The race for the pay sand was so ter- 
rific that the delay of a week or so 
required to make available a supply of 
fresh water had not been taken. If opera- 
tors took chances such as this to hasten 
drilling, it is not difficult to understand 
that cost of operation ‘were much above 
what would have been realized under a 
more orderly program. 


Waste in Storage Above Ground 


Another important cause of economic 
waste was the practice of producing 
wells at capacity and erecting tanks to 
store temporarily the surplus which 
could not be transported to market due 
to inadequate pipe line capacity. In 
many instances, wells were completed 
before transportation facilities could be 
provided. Steel tanks were erected in 
large quantities, at a cost averaging 
25 per cent of the value of the oil stored 
in them, to permit flowing the wells at 
capacity as soon as they were completed, 
merely so that properties might be pro- 
tected from drainage by offsetting wells. 
During the development of the Mexia 
field in 1921 and 1922, more than 15,000,- 
000 barrels of steel storage was erected 
in the field at a cost of more than 
$5,000,000. Much of this was used only 
temporarily. A small fraction of this 
capacity would have represented ample 
working storage space if the wells had 
been restricted until pipe lines could have 
been completed. 

The ideal storage reservoir for oil is 
underground in the formations where it 
is found. Storing large quantities above 
ground is a highly expensive and waste- 
ful procedure, involving as it does sub- 
stantial physical losses through evapora- 
tion in addition to the economic loss 
from unnecessary expenditures for stor- 
age facilities. 


Many Economies Through Restricted 
Production 


It has been proved conclusively that 
flowing wells at capacity is not efficient 
engineering practice in most fields. It 
results in dissipation of natural gas 
without utilizing in full its capacity to 
expel the oil from the producing forma- 
tions. Efficient engineering methods of 
recovery can be realized only where it 
is possible to restrict the flow of the 
wells. 

There are other savings which can be 
effected through cooperative restriction 
of development and production. Those 
that have been mentioned, however, are 
sufficiently important to indicate the 
possible gain to the consuming public. 
Savings in operating costs, which are 
being effected by the industry through 


elimination of these inefficient practices, 
are being reflected in lower selling prices 
for its products. Public interest is there- 
fore very much at stake in the attempt 
of the oil industry to control produc- 
tion through cooperative restriction. 


Cooperation Essential 


Control of production cannot be exer- 
cised except through cooperative action. 
Almost without exception, ownership of 
property in the producing fields is sub- 
divided into large numbers of compara- 
tively small tracts. Under these cir- 
cumstances, one producer operating at 
capacity can drain the property holdings 
of all the rest if their wells are restrict- 
ed. One operator acting individually does 
not have the ability to restrict his pro- 
duction without sacrificing the oil under 
his leasehold. Properties can be pro- 
tected from drainage only when restric- 
tion is proportionate on the part of all 
operators in the field. Unanimous co- 
operative action is required. In this re- 
spect the oil industry is unique. A 
miner can curtail his production with the 
assurance that the minerals under his 
property will remain undisturbed, but 
an oil producer attempting to restrict 
without similar action by his neighbors 
loses his proportionate share of the pool 
of petroleum through drainage by sur- 
rounding wells. 

With the numerous advantages to be 
gained through cooperative restriction of 
production, it may be difficult to under- 
stand why it was not accomplished years 
ago. There were two outstanding diffi- 
culties. Practically unanimous agree- 
ment on the method and amount of re- 
striction was necessary in each field. 
The weaknesses of human nature were 
particularly apparent in the oil men of 
several years ago, and agreement as to 
what represented fair proportionate re- 
striction was never reached. Of even 
more importance, however, was the fear 
of legal prosecution by public authorities 
for restraint of trade if agreements were 
made to cut production. This latter dif- 
ficulty has gradually been overcome 
through the advocacy of cooperative re- 
striction by the Federal Oil Conservation 
Board, created by President Coolidge in 
December, 1924, and by a general ten- 
dency on the part of State authorities 
to give greater freedom to the operators 
to make restriction agreements for the 
purpose of conservation. 


Start of Restriction Movement 

In 1927 the discovery of an unusual 
number of prolific fields made the neces- 
sity for action to control production more 
imperative than ever. In the Seminole 
district of Oklahoma, the Seminole City, 
Bowlegs and Earlsboro pools, each of 
them large fields in themselves, were 
opened in rapid succession. The Yates 
field in Western Texas, from the results 
of the first few wells drilled, showed 
indications of exceeding in open-flow 
daily capacity any pool ever previously 
developed in this country. The. price of 
86 degree gravity midcontinent crude 
was cut from $1.90 a barrel at the first 
of the year to $1.13 on April 7, but this 
did not sufficiently retard development 


work. At the end of May, 1927, a meet- 
ing of the executives of the principal 
companies operating in the Seminole dis- 
trict was held in New York, and a pro- 
gram of cooperative restriction was 
adopted. An umpire was selected to 
supervise the operation\of the plan in 
the field, and it was immediately put 
into effect. This plan, which was in- 
tended to be temporary and local in its 
application, was successful in limiting 
the flow of the wells in the Seminole 
fields until transportation facilities could 
be provided, but it was not of wide 
enough scope to correct the general con- 
dition of overproduction prevalent over 
the country. 

In the Fall of 1927 the original pro- 
ration agreement was put into effect in 
the Yates field. Success in working out 
the agreement largely resulted from the 
fact that the field was isolated in the 
desert of West Texas with no facilities 
for moving the oil to market except one 
pipe line owned by Humble Pipe Line 
Company (subsidiary of Standard Oil 
Company of New Jersey), and the opera- 
tors were therefore largely compelled by 
circumstances to get together and deter- 
mine a fair basis for dividing the market 
outlet. The wells were of such huge 
proportions that to store the oil in tanks 
in the field, as had been done in other 
fields in the past, would have geen a 
sheer physical impossibility. The Yates 
field has been operated under cooperative 
proration ever since. As a result, opera- 
tions in this field have been a model of 
efficiency. Losses from overdrilling and 
from expenditures for storage have been 
avoided. Ordinary expenses of operation, 
commonly called “lifting costs,” are prob- 
ably the lowest of any field in the coun-- 
try. Engineers have testified before the 
conservation commission of the State of 
Texas that the practice of producing the 
wells under restriction has resulted in 
the recovery of a substantially larger 
percentage of the oil originally contained 
in the producing formation than would 
have been possible under open-flow 
operation. 


Restriction Now an Important Factor 
in the Industry 


Since its beginnings in 1927 the re- 
striction movement has increased tre- 
mendously in scope and in importance. 
Four of the largest fields in Texas are 
operated under proration agreements ap- 
proved by the State commission. More 
than 50 per cent of the current produc- 
tion of Oklahoma comes from fields un- 
der restriction. Production of the entire 
State of California is restricted on the 
basis of recommendations of a central 
committee. The amount of potential pro- 
duction now under restriction is, by all 
past measures, tremendous. The petro- 
leum economist of the Mid-Continent Oil 
and Gas Association has prepared a tabu- 
lation showing that the rated potential 
of the fields in this country, based on 
short open-flow gauges, is in ‘excess of 
10,000,000 barrels daily, compared with 
actual output of approximately 2,600,000 
barrels. The Lamp, published by Stand- 
ard Oil Company of New Jersey, esti- 
mates that these fields could maintain a 
daily output of 4,000,000 barrels daily for 
several months, or 50 per cent in excess 
of the current rate. By means of this 
movement, the supply of crude oil is be- 
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ing held in approximate balance with 
market requirements. During the first 
five months of 1930, a period of low sea- 
sonal consumption, production exceeded 
demand by less than 3 per cent. 


The basis of this movement has been 
voluntary cooperation among the pro- 
ducers, but it has been possible of accom- 
plishment only because it has had the 
“blessing” of Federal and State authori- 
ties. The operators have been able to 
gain the sympathetic cooperation of gov- 
ernmental authorities because the re- 
striction movement aids in the conserva- 
tion of a vital natural resource and per- 
mits the elimination of inefficient operat- 
ing practices. Furthermore, several of 
the States are directly interested in 
preventing price demoralization, which 
would cause severe declines in revenues 
from gross receipts, taxes and royalties 
on public lands. The change in the legal 
doctrine defining the attitude of govern- 
mental authority toward business, as ex- 
emplified in the oil industry, has been 
interesting. The doctrine that the author- 
ity of the State should be used to sustain 
competition and prevent restraint of 
trade has come into conflict with the 
doctrine that the police powers of the 
State should’ be exercised to prevent 
waste of a natural resource, and the lat- 
ter has been gaining a larger and larger 
measure of legal sanction. 

In the early period of the restriction 
movement there was much hesitation on 
the part of the larger companies because 
of fear of anti-trust laws. Today, in the 
States of Texas and Oklahoma, the 
amount and method of restriction neces- 
sary to hold output to market require- 
ments are determined by the operators 
and their determination is then given 
formal approval by rulings of the State 
Railroad or Corporation Commissions. 
These latter are the commissions given 
authority to regulate the production of 
oil and gas by the Legislatures of the 
States. The Secretary of the Interior has 
been largely instrumental in putting into 
effect a restriction program covering the 
Kettleman Hills field in California. The 
Legislature of California passed a law a 
year ago prohibiting the waste of natural 
gas, which would automatically restrict 
the production of crude oil. Although 
this statute has not as yet been effec- 
tively enforced, it is an indication of the 
sanction given to the restriction move- 
ment by public authorities. 


Difficulties to Be Overcome 


It might be expected that with the 
approval of governmental authorities 
this movement would make it a simple 
matter to hold production to market re- 
quirements and to maintain prices at a 
level permitting a fair return on prop- 
erty investments. There are numerous 
difficulties, however, which must be 
overcome. The greatest problem is to 
gain unanimous agreement on the meth- 
od and amount of restriction. The 
physical factors in each field are differ- 
ent and different formulas for restrict- 
ing must be evolved. In the Yates field 
a test of the potential output of each 
well is made by opening it wide for one 
hour. Seventy-five per cent of the mar- 
ket outlet is prorated on the basis of 
such potentials, and the other 25 per cent 
is prorated on the basis of productive 
acreage owned by the various opera- 
tors. The allotted production is revised 
periodically as new gauges are taken. 

In the Oklahoma City field the wells 
are divided into six groups and each 
group is permitted to flow wide open one 
day out of six, being entirely closed on 
the other five days. This results in 
actual output averaging one-sixth of the 
rated potential. These formulas are the 


result of much negotiation and give and 
take on the part of the operators, each 
striving for the formula that will result 
most beneficially for his own interest, 
yet, in almost every case, every one 
eventually compromising so that the re- 
sult of general restriction may be ac- 
complished. 


How One Company Can Block Progress 


Once in a while there is a recalcitrant 
operator who will not join the agreement 
to restrict. He may privately agree that 
restriction is essential for the industry 
as a whole, but he is willing to run the 
risk of causing failure for the general 
movement in order to take advantage of 
an opportunity to drain the properties 
of his neighbors. The case of the Wil- 
shire Oil Company is an example to the 
point. This company, a_ closely-held 
California corporation, for eight months 
has consistently refused to restrict its 
output in the Sante Fe Springs field of 
California, while its neighbors have re- 
duced their output as much as 50 per 
cent below capacity. It was willing to 
gamble that the large companies owning 
offsetting acreage would not abandon 
restriction in this field, which would in- 
evitably have resulted in a collapse of 
prices in the whole State. Wilshire 
stood -to suffer with all the rest if price 
demoralization had come. The stakes it 
played for and won were the profits 
from draining over a million dollars’ 
worth of oil from its neighbors to be 
sold on a market maintained by its 
neighbors’ restriction. 

There are not many Wilshires. One 
reason is the fact that only an unusual 
combination of circumstances will per- 
mit carrying this policy through suc- 
cessfully. The operator who tries it 
must have, in addition to his producing 
wells, his own tankage, his own pipe 
lines, his own refinery and his own retail 
outlets. He must be able to deliver his 
product from the well to the car owner, 
for there is no way of inducing the 
large purchasing companies to buy crude 
oil from wells flowing at capacity while 
their own wells are restricted, except at 
a sacrifice in price that eliminates any 
profit from the operation. Fortunately 
for the success of the restriction move- 
ment there are very few instances where 
the necessary combination of factors is 
within the control of a small operator 
disposed to fight the restriction pro- 
gram. 

Another danger to the movement is the 
possibility of losing government support 
through an attempt to increase profits 
unwarrantably. When partial success has 
been accomplished in preventing over- 
production, it is human to reach for 
larger and larger profits through greater 
and greater restriction. There is a dan- 
ger that attempts will be made to fix 
prices in retail markets by marketing 
agreements, supported on the foundation 
of the crude oil restriction program. The 
Department of Justice is now taking 
steps to prosecute the half dozen large 
marketers in California for an alleged 
agreement to maintain a high retail price 
level by purchasing ratably the surplus 
refinery output of smaller independents. 
Without control of the output of crude 
oil such attempts at price maintenance 
would be impossible. 


Prospects Bright for Success of Move- 
ment 


In spite of the difficulties inherent in 
the restriction movement, prospects for 
its continuing in operation and broaden- 
ing in scope are excellent. While poten- 
tial production is so greatly in excess of 
requirements as at present, its necessity 
is apparent to every one. The large com- 


panies, desiring stabilization which can 
only be effected through cooperative re- 
striction, are in sympathy with the move- 
ment without exception. The small inde- 
pendent operators have learned that it is 
better to produce their wells at only a 
portion of their capacity at a reasonable 
price than to open them wide and re- 








ceive prices below cost of production, 
The tendency of the entire industry to 
get together on a basis of agreement has 
never been stronger. Success for the 
movement will tend to stabilize prices 
and earnings, and should be a welcome 
factor in the situation from the point of 
view of the investor in oil securities. 


The Railways Saving Themselves by Reduc- 
ing Their Operating Expenses 


expenses of Class I roads for the 

first five months of 1930 show that 
during that period they had gross earn- 
ings only 1.4 per cent greater than in 
1921, and made the smallest percentage 
of return on their property investment 
that they have in any year since 1921, 
although they actually handled 311-3 
per cent more freight business than in 
this part of 1921, and 26 per cent more 
than in 1922. The very small difference 
between gross earnings in the two de- 
pressed years 1921 and 1930, in spite of 
the much larger freight business handled 
in the latter year, illustrates strikingly 
the effects upon earnings that have been 
produced during the last nine years by 
losses of passenger business and reduc- 
tions of freight rates. 

Excepting the difference in the volume 
of freight traffic, relatively the greatest 
difference thus far between the two 
years 1921 and 1930 has been that in 
operating expenses. In the first five 
months of 1930 operating expenses were 
$245,000,000 less than in 1921, a decline 
of 12.3 per cent, in spite of the much 
larger freight business handled. Operat- 


(U expenses. statistics of earnings and 


ing expenses in the first five month of 
1930 were also 14.3 per cent less than i 
1923; 9 per cent less than in 1924; 6.7 
per cent less than in 1925; 9 per cent less 
than in 1926; 9.6 per cent less than in 
1927; 5.2 per cent less than in 1928, and 
6.9 per cent less than in 1929. Total 
earnings were 12.2 per cent less than in 
1923; 6.7 per cent less than in 1924; 6 per 
cent less than in 1925; 9.8 per cent less 
than in 1926; 10.4 per cent less than in 
1927; 6.7 per cent less than in 1928, and 
11.4 per cent less than in 1929. Freight 
business was 5.2 per cent less than in 
1923; 2.9 per cent greater than in 1924; 
almost 1 per cent greater than in 1925; 
5.4 per cent less than in 1926; 9 per cent 
less than in 1927; 4.7 per cent less than 
in 1928, and 10.1 per cent less than in 
1929. That the decline in total earn- 
ings since 1923 has been relatively much 


greater than the decline in freight busi- | 


ness has been, of course, due to causes 
previously mentioned—namely, losses of 
passenger business and reductions of 
rates. 

In the first five months of 1921, al- 
though total earnings were about the 


same as in the first five months of 1930,” 
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annual rate of only about 2 per cent, and 
in the entire year 1921 net operating in- 
come was hardly sufficient to provide 
for total fixed charges. In the corre- 
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mmm In HE following are the 
outstanding develop- 
ments of the past 
fortnight: The replies 
of the British and 

ot Re German Governments 
UAT by ei to the proposal of the 
eOtas: aa: French Government 
= m= looking to European 

« federation [the German answer is re- 
viewed at some length below, but I must 
postpone to next week notice of the 
British reply, contenting myself here 
with the observation that it is cold, d—d 
frigid]; the publication of the dismal 
official report of Great Britain’s foreign 
trade in June; the adjournment of the 
French Parliament unto November, after 
the government’s escape from destruc- 
tion by a hair only; the announcement 
by the Spanish Government that elec- 
-tions to a new Cortes will take place 
on Dec. 1; the suspension once more, 
indefinitely, of the Franco-German nego- 
tiations looking to settlement of the Saar 
question; the startling kick-up in Ger- 
man domestic politics; the response of 
the Italian Government to Briand’s an- 
nouncement that, in order to facilitiate 
Franco-Italian negotiations, no new 
French naval construction would be 
started prior to December, by a similar 
announcement as to Italian naval con- 
struction; and the flotation of about half 
of the Austrian $100,000,000 foreign 
loan. 


THE 
* BRITISH COMMONWEALTH 


HE chief features of the British 
T Board of Trade’s report of Brit- 

ain’s foreign trade in June are as 
follows: 

Total imports were valued at £83,- 
440,000; exports of British products, 
£42,840,000; re-exports, foreign goods, 
£7,870,000; total exports, £50,710,000; ex- 
cess of imports, £32,730,000. 

Exports of British products in June 
totaled less in value than those of May, 
1930, by £8,170,000; re-exports were less 
by £1,200,000; imports were less by 
£7,590,000; the excess of imports was 
greater by £1,780,000. 

Exports of British products in June, 
1930, were valued at £42,840,000; in May 
at £51,010,000; in April at £46,860,000; 
in March at £53,940,000; in February at 
£51,920,000; in January at £58,260,000. 

Imports in June, 1930, were valued at 
£83,440,000; in May at £91,030,000; in 
April at £83,920,000; in March at £93,- 

r 420,000; in February at £88,210,000; in 


Y January at £101,850,000. 


s/ 


Exports of British products in June, 
1930, totaled less in value than those of 
June, 1929, by £7,053,000; re-exports 
were less by £1,746,000; imports were 
less by £8,058,000; the excess of imports 
was greater by £741,000. 

For the six completed months of the 
calendar year exports, British goods 
totaled in value £304,844,000, as against 
£358,742,000 for the corresponding period 
of 1929; re-exports totaled £49,265,000, 
as against £60,562,000 for the corre- 
sponding period of 1929; imports totaled 
£541,812,000, as against £604,778,000 for 
the corresponding period of 1929; the 
excess of imports totaled £187,703,000, as 
against £185,474,000 for the correspond- 
ing period of 1929. - 


~ 





sponding part of 1922 net return was 
earned at the annual rate of about 3.75 
per cent, and in 1930 at the rate of 3.68 
per cent. 

The outstanding fact which all these 


figures make plain is that the railways 
are now being saved financially by the 
great increase in efficiency of operation 
which they have been making year after 
year, and which is now enabling them, in 


spite of the fact that they are paying the 
highest wages in history, excepting in 
1920, to operate with an economy that 
otherwise would be wholly impossible— 
Railway Age. 


From an American Point of View 


By HENRY W. BUNN 


The most depressing feature was the 
decline of import of raw materials. 

On July 16, in a debate on tariffs in 
the House of Commons, a Conservative 
motion of censure was defeated, 312 to 
241. Mr. Baldwin used his well-known 
arguments. Chancellor Snowden, for the 
defense, was interesting. He declared 
that the government would never agree 
to food taxes or general protection. 

“Tt will, however, accept any practical 
plan based on import boards and bulk 
urchase which prevents the producer 
rom profiteering.” He thus proceeded: 
“Free trade has given Britain industrial 
pre-eminence, the best working condi- 
tions, the a social services, 90 per 
cent of her home market and more ex- 
ports and less imports of manufactures 
than the United States. The Dominions’ 
markets have reached their saturation 
point, and the Dominions cannot further 
sacrifice their trade with foreign coun- 
tries. The two newest countries of the 
world, the United States and Australia, 
with inexhaustible natural resources, are 
today suffering more from trade depres- 
sion and unemployment than any other 
countries of the world, and both are the 
most highly protected countries in the 
world. Is Canada going to fall in with 
any plan which would involve a sacrifice 
of her huge trade with the United 
States? Not much.” 


There is in the above the familiar mix- 
ture of truth and buncombe. 

The latest reports show continuance 
of the general downward trend of trade, 
but some increase of production of 
motor cars. 


’ The total of unemployment on July 12 
was 1,933,500, more by 42,000 than a 
week previous. 

Depression in the coal mining indus- 
try in Wales and Durham is very severe. 

The Australian tariff barrier is al- 
ready the highest in the world. It is 
proposed to raise it still higher. The 
economic depression continues, as the 
world prices of wool, wheat and meat, 
Australia’s great exports, continue down. 
The budget shows a deficit of $68,000,- 
000. A long-term overseas loan of 
$15,000,000 is needed. It is hoped to 
stimulate overseas manufacturers to 
establish branch factories in Australia. 


FRANCE 


HE May general index of industrial 
production was 144, as against 144 
for April, 1930, and 139 for May, 

1929. The May index for the metal- 
lurgical industries was 132, as against 
129 for April, 1930, and 132 for May, 
1929. 

The trade balance for the first five 
months of this year was unfavorable by 
3,374,000,000 francs, as against an un- 
favorable balance of 5,345,000,000 for 
the corresponding period of 1929. 


GERMANY 


ATEST reports show no improvement 
¥ in industry or home trade. 

The reply of the German Gov- 
ernment to M. Briand’s proposals con- 
templating European federation, is a 
very able document, cordial in tone but 
very reserved in content. The German 
Government is very ready to participate 
in discussion of M. Briand’s proposals 
in connection with the next session of 
the League Assembly. 


The German Government believes that 
such a discussion must be undertaken in 
a spirit of courageous reform and under- 
standing of conditions which are now rec- 
ognized as untenable. All attempts at 
an improvement of the political situation 
of Europe will be dependent upon the 
application of the principles of complete 
yc sergy and equal security for ail. 
[That is, there must be revision of the 
territorial clauses of the treaties conse- 
quent upon the war, and Germany and 
her war associates must be given equal 
status with the Allies in respect of arma- 
ment; not to speak of other “rectifica- 
tions.’’] 

Solution of the problem must not be 
directed against any other State or con- 
tinent. In many respects the reciprocal 
relations between the European and non- 
European States are more pronounced 
than those obtaining between the Euro- 
pean countries. To restrict such inter- 
continental relations would be a mistake. 
Obviously a friendly gesture to the 

nited States, which will be differently 
interpreted as quite ingenuous or ex- 
traordinarily clever.] 

Likewise it must be prevented that in- 
dividual European countries shall be 
eliminated from European cooperation. 
An added difficulty presents itself as a 
result of the constitutional and political 
customs and inter-relations of single 
European States possessing non-Euro- 

an territories. —*" at Great 

ritain and France, especially the for- 
mer.] 

The exclusion of such European States 
as do not belong to the League of Na- 
tions, such as Russian and Turkey, would 
also contradict accepted previous prac- 
tice. [In view of former Turco-German 
relations and surviving Anatolian ambi- 
tions of Germany, and in view of Ra- 
pallo, of the Russo-German “conciliation 
conference” now in process, and of the 
tremendous Russian aspirations of Ger- 
many, this attitude was to be expected.] 


The German Government finds itself 
in complete accord with the French Gov- 
ernment in “stressing the necessity of 
approaching European problems from 
the political side, leaving the economic 
issues to be dealt with after certain po- 
litical prerequisites have been fulfilled. 
It, too, is convinced that the causes of 
the existing distressed conditions in Eu- 
rope are to be looked for in the present 
political structure of our continent. If, 
therefore, the existing fundamental! dif- 
ficulties are to be removed, it will be 
absolutely necessary to investigate their 
political origins.” [This, of course, is 
an extreme example of cool sophistry 
and misinterpretation. It is hardly nec- 
essary to explain that the French Gov- 
ernment didn’t mean what the German 
Government means, at all, at all.] 

Yet the German Government now 
seems to contradict itself. “Independent 
of political consideration, there are un- 
doubtedly possibilities in the purely 
economic field which must be tested and 
used in the interest of European ad- 
vancement. Closer cooperation in this 
field should not be made dependent upon 
the creation of greater security. On the 
contrary, just this economic understand- 
ing will materially increase the con- 
sciousness of solidarity and thereby the 
feeling of security.” [“Just,” as they 
say in Cork.] The inadequate results 
from efforts toward such cooperation to 
date—e. g., the international economic 
conference of 1927—should not discour- 
age. The non-governmental efforts— 
especially by way of international car- 
tels—should be maintained and stimu- 
lated. “It remains the task of the gov- 


ernments to bring their jomt economic 
policies into harmony with the free play 
of these forces.” [Very well said and 
very encouraging to M. Briand.] 

For the present, the German Govern- 


ment confines itself to such “funda- 
mental observations” (“fundamental” 
enough they are, to be sure). It hopes 


that “valuable inspiration will result 
from the gathering at Geneva in Sep- 
tember, to which European non-members 
of the League and non-European States 
should be admitted.” 

On July 16 the Reichstag rejected, 256 
to 204, the bills embodying the program 
of the new Minister of Finance. There- 
upon Chancellor Bruening put before 
the President a decree giving effect to 
the “overpowering” article of the consti- 
tution. The President signed, and so 
was created a constitutional crisis of 
the first magnitude. 

But the Reichstag may, by an ordinary 
majority, send to limbo a measure de- 
creed under the aforementioned Article 
48 of the Constitution. On the eighteenth 


the Reichstag did just that to the finan- 
cial measures, which the government 


had promptly decreed. Therefore, as was 
to be expected, the President dissolved 
the Reichstag. General elections must, 
by the Constitution, be held within sixty 
days of a dissolution, and the new Reichs- 
tag must meet within thirty days of the 
elections. Meantime the government 
may freely use its dictatorial powers un- 
der Article 48. We shall watch Chan- 
cellor Bruening with great interest. 

According to the latest dispatches, the 
movement looking to reductions of 
wages, reductions of export prices and 
drastic reduction of prices of coal to do- 
mestic consumers (aimed at capture of 
foreign markets, reduction of unemploy- 
ment to normal and, finally, a wave of 
prosperity by which the temporary losses 
of the workers would be more than 
recompensed) is dead. 

The dispatches do not vouchsafe us 
precise figures of the June foreign trade, 
merely remarking that the trade balance 
was better than that of May, though ex- 
ports somewhat declined in value. The 
total value of exports was 910,000,000 
marks, as against 1,097,000,000 for May. 
Such decline was, however, to be expect- 
ed, June exports usually being the low- 
est of the year. 

For the first half of the year there was 
a favorable balance of 503,000,000 marks, 
as against an unfavorable balance of 
274,000,000 for the first half of 1929. 
Imports January-June totaled 1,100,000,- 
000 marks less in value than those of the 
first half of 1929. 

A report, of the accuracy of which I 
entertain some doubt, states that foreign 


Continued on Page 185 








Make Your Own 


Short-Term Forecasts 


“Forecasting the Monthly Movements of 
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and concisely presents a composite barom- 
eter which has yielded correct forecasts 
of average stock-price movements in 107 
of 126 months. Price $2.00. Further in- 
formation upon request. 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


NOTHER decline of 1 
point, to which six of 
the eight groups com- 
prising the composite 
index contributed, is 
shown by the Annal- 
ist Weekly Index of 
Wholesale Commod- 
ity Prices, which now 

stands at 122.0 compared with 123.0 a 

week ago and 150.4 a year ago. 

Among the farm products, steers have 
made a further decline and now sell for 


A Review for the Week Ended Tuesday, July 22, 1930 


have been further reduced % cent a 
pound and now sell for 25 cents. Silk 
prices show the second upturn in two 
weeks and are aow back to $3 a pound, 
25 cents a pound higher than two weeks 
ago but about $2 a pound less than a 
year ago at this time. In totality the 
textile index has dropped 0.2 point dur- 
ing the week and now stands at 115.5 
compared with 147.2 on the same date 
last year. 

Gasoline, at refineries, was lower last 
week at 7.09 cents a gallon, compared 
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$10.38, a drog of $3.50 in two months; 
hogs at $9.42 are now at the lowest 
point of the year dnd, with the excep- 
tion of the drop last December, are at 
the lowest point since December, 1928. 
Cotton is fractionally lower and hides 
have made a further decline. 

All meats and most fruits have made 
sharp declines during the week, the food 
products index touching a new low, 1.4 
per cent below last week and 19.5 per 
cent below last year. 

For the first time since May 1, rayon 
prices have been reduced. The price this 
week at 95 cents a pound compares with 
$1.15 last week and last year. Though 
it was generally expected that rayon 
prices would not hold to their high 
levels because of the recent sharp de- 
clines in silk prices, the cut was more 
drastic than was generally expected. 
Rayon stocks have been accumulating 
rapidly and though the compactness of 
the industry permitted curtailment in 
production, June stocks were only 0.5 
per cent lower than May. Cotton yarns 


with 7.18 cents the previous week. Ser- 
vice station prices at ten leading mar- 
kets were higher at 20.80 cents a gallon, 
compared with 19.65 cents the previous 
week. Crude petroleum prices remain 
unchanged. 

Though steel prices are still irregular, 
the composite price of finished steel re- 
mains unchanged. Awards are being 
swelled by bookings of pipe lines and 
there is a fair amount of orders for 
structural purposes. Copper, at 11 cents 
a pound, is the lowest since 1902. Dur- 
ing the week 1l-cent copper was report- 
ed, but sales at this price were not made 
till late on Tuesday 

BERNHARD OSTROLENK. 


DAILY SPOT PRICES 


*Cotton. tWheat. tCorn. sHogs. 

July 15. 13.20 1.03 .98%, 9.28 
July 16. 13.15 ‘oe -98 9.09 
July 17. 13.15 1.02 -98 9.31 
July 18. 3.40 1.03% 99% 9.51 
July 19. 3.65 1.05 99 9.38 
July 21..... 13.15 Lost 1.01 9.26 
July 22. 13.15 1.03 1.01 9.04 
*Middling, New York. *tNo. 2 red, New 
York. No. 2 yellow, New York. sDay’s 


average, Chicago. 


Cotton. Wheat. Rubber, Hides, Silk, Sugar, Coffee 





OTTON prices have 
moved within, narrow 
limits during the week 
as the crop approaches 
the critical stage. 
Showers or drought 
may now turn prices 
' in a bearish or bullish 
| ci 77\) direction. Reports dur- 
ing the week were inconciusive and the 
market marked time, awaiting crop re- 
ports for the coming week. July con- 
tracts at 12.91 on Tuesday were with- 





cotton for the season up to June 27 were 
about 1,300,000 bales below last year, and 
spinners’ takings of American cotton 
were 2,251,000 bales below last year. 
The greatest decline was in foreign tak- 
ings. Takings by foreign spinners de- 
clined relatively more than the takings 
of domestic spinners, owing in part to 
the cheapness of foreign cottons. 

Mill activity in Continental Europe dur- 
ing May and June continued very low, 
with consumption reaching the lowest 
level since 1926. Spinning activity of 





Corn, No. 2 y 





) 
Barley, SS rrr 
Cattle, best heavy steers, Chicago (100 1b.). 
roms. day’s sverngs, Chicago (100 Ib.)..... 
Cotton, Ree me (Ib.) 
Wool, fine staple territory (Ib.)............. 
Wool, Ohio delaines, greasy basis (lb.)..... 
Steers, choice carcass (100 lb.) 












SENG, BIGMES GIDL). .ccccccccceccccccecococese 
eS f |} 3 errr rrr rT 
Pork, bellies (1b.)........ - me 
Sugar, Genuitec? (ib.) 
Coffee, Rio No. 7 (Ib.).. ‘ 
Flour, Minn. gotent (bbl.)... . 
Lard, prime Western (100 Ib.)...........++. 
Cottonseed oil. imm. crude, S. £. (106 Ib.) 
Printcloth, 38%-inch, 64x60, 5.35 (yd.)...... 
Cotton sheeting, brown, 36-inch, 56x60, 4,000 
unbranded double cuts (yd.)..............-. 
Cote. arn, Southern two-ply warps, No. 
Worsted yarn, Bradford, 2-40s, halfblood 
ME, GAD nc deco svcccdcccdcssneccecses: 
Silk, crack double extra, 13-15 (Ib.)......... 
Rayon, Gomestic, 150 denier, A quality (lb.) 
Coal, anthracite, stove, company (ton)..... 
Cont. bituminous, steam, mine run, Pitts. 
ren tc adthhan denies ied cadaadetnbances + 
Coke, Connellsville furnace (ton)........... 
Gasoline, at service stations, Oil, Paint and 
fe Reporter av. for 10 sections (gal.).. 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter av. for 10 fields (bbl.)..... 
Pig iron, Iron Age composite (ton)....-.... 
Finished steel, Iron Age composite (100 Ib.) 
Copper, electrolytic (ID.)..........:ceeeeeeeee 
ED cbc hceeeeneescnhscaneses pe 
TE GD ncn csaseccnceseegsceccccscoee ae 
Zinc, Bast St. Louis (lb.)............++.---- 


Lumber, American Contractor composite 
(1,000 ft.) 


Structural steel, American Contractor com- 

posite (100 Ib.) 
Cement, Amer. Contractor composite (bbl.) 
Leather, Union backs (Ib.).........+-.++++- 
Hides, native steers, Chicago (Ib.).......... 
Paper, newsprint, roll (100 Ib.) 
Paper, wrap ing, No. 2 Kraft (100 Ib.)...... 
Rubber, Pl. ist latex crepe (Ib.)..........-- 





SPOT PRICES OF IMPORTANT COMMODITIES 











in 2 points of closing prices a week 
earlier. 

World visible supply of cotton on June 
27, says the Department of Agricul- 
ture, was about 1,500,000 bales above 
supply a year previous and was the larg- 
est for that date since 1921. Exports of 


Range of Cotton Future Prices. 
—July—— Oct. (old). Oct. (new). 
w. High. w. High. 


High. Lo Lo w. 
July 14...12.90 12.77 12.99 12.81 12.70 12.53 
July 15...12.99 12.78 13.17 12.88 12.88 12.58 
July 16 3.09 12.90 13.10 12.99 12.86 12.70 
July 17...13.01 12.80 13. 13.06 12.94 12.79 
July 18 3.22 12.95 13.44 13.18 13.19 12.92 
July 19...13.42 13.26 13.58 13.46 13.33 13.18 
k’s 13.43 12.77 13.58 12.81 13.33 12.53 
July 21...13.26 12.95 13.45 13.22 13.18 12.94 
July 22. 87 12.74 13.32 13.13 13. 12.85 
wy 3 12.88 12.69 13.27 12.99 13.03 12.72 
u 
close 12.69 12.99@13.02 12.74@12.77 
Dec. (old). Dec. (new). Jan. (old). 
High. Low. High. Low. High. Low. 
July 14...13.12 13.00 12.88 12.73 13.14 13.03 
July 15...13.30 13.03 13.08 12.78 13.31 13.07 
July 16...13.26 13.17 13.06 12.90 13.26 13.20 
July 17 3.33 13.23 13.10 12.98 13.34 13.30 
July 18...13.60 13.38 13.38 13.12 13.60 13.40 
July 19...13.72 13.64 13.50 13.39 13.72 13.68 
Wk’s rg.13.72 13.00 13.50 12.73 13.72 13.03 
July 21...13.59 13.35 13.36 13.12 13.62 13. 
July 22...13.42 13.29 13.21 13.03 13.42 13.33 
sy 3 13.44 13.12 13.20 12.86 13.41 13.20 
Jul 
cise .13.15@13.17 12.89@12.90 13.20 
Jan. (new). ——Mar.—— ——May— 
High. Low. High w. High. Low 
July 14 1293 12.80 13.13 13.00 13.32 13.15 
July 15...13.10 85 13.31 13.03 13.49 13.21 
July 16...13.12 12.96 13.31 13.17 13.39 13.33 
July 17...13.15 13.03 13.35 13.25 13.49 13.40 
July 18...13.45 13.18 13.62 13.38 13.80 13.55 
July 19...13.56 13.47 13.75 13.65 13.91 13.85 
Whk's_rg.13.56 12.80 13.75 13.00 13.91 13.15 
July 21...13.40 13.18 13.61 13.34 13.75 13.53 
July 22...13.26 13.09 13.43 13.27 13.61 13.45 
July 23...13.26 12.95 13.45 13.12 13.61 13.30 
Jul 
cieee 12.97 13.16 13.33 


July 22, 1930. July 15, 1930. July 23, 1929 
. $1.03% $1.035% 1. 

1.01 98% 1.21% 

44 4546 - 

65 56 1.17 

69 65%, 84 
10.38 11.00 16.18 
9.04 9.28 11.56 

1315 .1320 /1875 
15 15 93 @ .94 
.30 .30 .38 g 39 
16.00 @17.50 16.00 @17.50 25.00 @26.00 
13% 13% 14% 
30.50 31.69, 90 

‘Oat “oan : 

.074@ 07% .07T%4@ .07T% «16 .16% 
6.45 @6.9 645 @ 6.95 10.00 @10.50 
10.25 @10.35 10.00 @10.10 12.60 @12.70 
8.00 8.00 9.60 

05% 05%@ .05% .07%@ .07% 

07 .08% 

25 25% 34%@ .35 
1.45 1.50 1.45 @ 1.50 1.72%@ 1.75 
2.95 @3.05 2.75 @2.30 4.90 

95 1.15 1.15 
8.85 8.85 8.65 
1.35 @1.50 135 @150 155 @ 1.65 
2.50 2.75 

.2080 1965 1955 
1.497 1.4 1.727 
17.09 17.09 18.42 
2.171 2.171 2.412 
ll 114 18 

0520 @.0525 0535 @.0525 0675 
295% .29% 4ATH@ .47% 
4.40 "0412%@.0415 ‘0 
23.65 23.65 25.65 
13.85 13.85 14.27 
1.70 1.70 1.95 
2.19 2.19 2.26 

45 45 49 

13% 14 18 

2° @ 3.50 3.25 @3.50 3.25 @ 3.50 
5.25 5.50 5.25 @5.50 5.25 @ 5.50 

All 11% .11%@ 11% .21%@ .22 
German mills was reduced and condi- 


tions in Czechoslovakia are reported un- 
satisfactory. Export business in Czecho- 
slovakia has declined because of compe- 
tition, and stocks have increased. The 
dissolution of the cotton yarn price car- 
tel, necessitated by the failure of cer- 
tain members to keep their agreements, 
makes sharper competition and further 
price cuts inevitable. Austria is on a 
hand-to-mouth basis, with some hope 
that business will be stimulated by the 


proposed tariff on cotton goods. In 
France, the industry is reported active; 
in Poland “hopeful”; in Great Britain 


some “little improvement” is reported 
during the past month. 

The movement of American cotton 
into-sight was smaller this week than in 
the same week last year, according to 
the weekly report of the New York Cot- 
ton Exchange. The imto-sight this week 
was 20,196 bales, against 48,345 in the 
same week last year. The total into- 
sight during the season to date is 14,894,- 
501 bales, against 15,665,478 in the cor- 
responding period of last season, 

World spinners’ takings totaled 115,232 
bales this week, against 196,257 in the 
same week last year. World takings for 
the season to date total 13,574,767 bales, 
against 16,023,970 for the same period 
of last season. Exports were 40,852 
bales this week, against 63,194 in the 
same week last season. Exports for this 
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season to date are 6,774,790 bales, 
against 8,147,378 for the same period of 
last season. 

The world visible supply of American 
cotton is now 3,073,445 bales, against 
3,161,964 a week ago and 1,897,655 at 
this date last year. The visible supply 
of American decreased this past week 
88,519 bales, against 147,912 in the same 
week last year. 

The average price of middling spot 
cotton in ten designated markets on July 
18 was 12.55 cents a pound, compared 
with 12.10 on July 11 and 18.86 on the 
same day last year. Sales of spot cot- 
ton as reported by the ten markets con- 
tinue very light. 

Certificated stock at New York on 
July 18 was 228,148 bales, New Orleans 
156,941, Houston 198,409, Galveston 71,- 
648 and on July 17 at Norfolk 24,633, 
Savannah 62,015, Charleston 52,235. 


Cotton movement from Aug. 1, 1929, to 
July 18, 1930, with comparisons: 


1930. 1929. 
Bales. Bales. 
Port receipts ............ 8,185, ,027,518 
OF aR 1,583,266 605,830 
Interior receipts ......... 6,222,915 6,008,369 
Interior oo URN e 599,1 234,392 
CE Sicdacceatseés  soeces i s00nn9 
*North’n s inners’ ee 
South’n spinners’ takings 5,073,605 5,636,098 
bey 4 s visible supply of 
merican cotton ...... 3,061,445 1,850,222 


twot available. 


HIDES 


ULY contracts went off the board 
J on Thursday, July 17, with a clos- 
ing price of 11.10, a slight advance 
from the preceding week. August con- 
tracts closed on Monday at 11.35, an 
advance of 10 points from the preced- 
ing week. The course of hide prices has 
been erratic during the last few months, 
and has been particularly puzzling to 
the trade since the passage of the tariff 
bill which took hides off the free list. 
It was generally expected that the en- 
actment of the tariff would be followed 
by higher prices. This was especially 
to be expected at this time because 
stocks were low and it was assumed that 
tanners would be forced into the market 
to fill their current requirements. An- 
other factor working for higher prices 
was the excellent quality of hides that 
were being offered. A low hide market 
has a tendency to curtail the supply of 
poorer hides here and abroad. The price 
of poor hides falls so low on a low mar- 
ket of good hides that the poor hides are 
not conserved. When the market begins 
to improve the comparative absence of 
poor hides makes relatively greater 
competition for buyers of the better 
hides. This was the situation that was 
expected to develop after a season of 
low prices and low inventories. It is 
entirely probable that tanners, who ordi- 
narily do not increase their imports at 
the end of the season, increased them 
this year and succeeded in stocking up 
without advancing the price. The im- 
port figures quoted in this column last 
week in part support this view. 
Shoe production in many factories is 


Range of Hide Future Prices. 


—Sept.—— ——Dec.— ——Feb.— 
High. Low. High. Low. —_ Low. 
July 14... . -.. 12.65 12.45 ° ‘ 
July 15...12.00 12.00 12.90 12.60 on 
July ié...12.05 12.03 13.05 12.85... ‘as 
July 17...11.95 11.95 12.90 12.85 13.45 13.45 
July 18... ... o<6 BD Eos pa 
July 19... ... » Bae Be... ne 
Wk’s rge.12.05 11.95 12.90 12.45 13.45 13.45 
July 21...11.90 11.90 12.86 12.85 ... re 
July 22... ... -.- 12.71 12.60 
guly 23... 12 12.45 
uly 23 
rere rr a. vadeahas 
——Mar.—— —-May—— 
High. Low. High. Low. 
Parcs c0ssseniee oon cae ioe er 
SL Nee mae iain 
Ey 14.30 14.20 
7} 14.15 14.15 
SG sau xe00. kone aici es 
ee 13.55 13.55 14. 15 14. 15 
Week’ 3 range......... 13.55 13.55 14.30 14.15 
ME BR ich -oansecinees 14.20 14.20 ay 
TN SET 13.95 13.90 
)  ) SRRSESE RSS 12.90 12.90 13.75 13.73 
Ju close ...... a 13.25* 13.71@13.80 
m 7 3 


reported on an improved scale. In Cin- 
cinnati cutting operations have been 
stepped up to a full time basis, and 
most plants are running at above 75 per 
cent capacity. But in Brockton ship- 
ments for June were 10,606 cases less 


than during the corresponding period .. 


last year. : 


SILK 


RICES have advanced fully 10 cents 
P from the low of last week, and 

closed on Monday at $2.85 a pound 
for July delivery. On Saturday July 
delivery had gone to a high of $2.97 and 
corresponding advances were made in 
other positions. In Japan contracts for 
July delivery have advanced 52 yen and 
closed on Monday at 779 yen, after hav- 
ing gone to a high of 790 yen on Sat- 
urday. 

The upturn in prices came in response 
to price firmness in Japan and the low- 
ered stocks in the United States. Spot 
prices are holding firm at $3.20 and 
were as high as $3.35 on Saturday. In 
Japan, 80 per cent seriplane were selling 
at a premium of 11 yen over July de- 
livery. 

Though the statistical position of 
silk in the United States has improved 
considerably because of liquidation of 
stocks, the same is not true for Japan. 
In the United States, any demand for 
silk that may develop will call for 
prompt additional imports and _ will 
therefore be reflected in prices. In 
Japan, the into-sight movement contin- 
ues to be well above exports and is 
adding to the already large stocks. Into- 
sight movement from July 1 to 15 totaled 
27,883 bales, but exports to America and 
Europe were fully 10,000 bales less, 
totaling 17,888. Stocks in Japan ports 
now total 144,000 tales, compared with 
134,000 bales on July 1. 

The various methods of stabilizing silk 
production and prices in Japan are be- 
ginning to prove expensive to the gov- 
ernment, a fact that has especial signi- 
ficance now that the government is 
faced with large losses because of loan 
guarantees on a great volume of stocks 
whose prices have dropped. There is 
considerable sentiment for and discus- 
sion of regulating production by a 
process of filature licensing. A move- 
ment is gaining ground to tax fly-by- 
night filatures out of existence. 


Range he Silk Pesmee Prices. 


—Se 7 eS 
High low. His High Low. High. Lo 
.  £. =a 2.78 271 
July 15 .. 2.85 2.83 2.86 2.82 286 2.81 
July 16... 2.85 2.85 2.83 2.79 2.83 2.80 
[. § a -.. 2.82 2.80 2.81 2.80 
July 18... ... om ia ... 2.90 2.89 
lk eee wine Beal oe ae Oa 
Wk’s rge. 2.85 2.83 2.86 2.79 2.97 2.77 
} dt See --- 2.8% 284 mA Pate 
July ate --. 2.86 2.85 2.85 2.85 
July 23 2.90 2.90 2.84 2.84 one S45 
uly 
close 2.85@ 2.90 eer ee 
—Oct.— ——Dec.— ——Feb.— 
Hich. Low. High. Low. High. Low. 
July 14 2.78 2.71 2.78 2.75 2.78 2.75 
July 15 2.86 2.81 2.86 2.81 -86 2.82 
July 16 2.83 2.80 2.83 2.79 2.83 2.80 
July 17 2.84 2.80 2.82 2.81 |2.82 2.81 
July 18 2.91 2.89 2.90 2.89 }2.91 2.90 
July 19 2.98 2.94 2.97 2.94 $2.98 2.94 
Wk’s rge. 2.98 2.71 2.97 2.75 [2.98 2.75 
July 21 2.87 2.86 2.87 2.85 (2.90 2.85 
July 22 ae --. 2.86 2.84 2.87 2.86 
quy Fe 2.88 2. 2.85 2.85 2.86 2.85 
uly 23 
close ... 2.83@ 2.85 2.81@ 2.85 2.85t 
tTraded 


WHEAT 


FTER fluctuating up and down 
A during the week, wheat closed on 
Monday at 87% for July delivery, 
against 88% cents a week earlier. The 
advances all came in response to hot 
and dry weather, and the declines were 
the consequence of a large volume of 
hedge selling. Bearish sentiment also 
developed whenever rains were reported 
in the Northwest and in Canada. As 
usual, these reports proved conflicting. 


Large areas suffer from lack of mois- 
ture, while others have had ample rains. 
The visible supply has increased more 
rapidly that at any time this year; in 
total, an increase of 8,000,000 bushels 
for the week. The Department of Agri- 
culture reports stocks of wheat of the 
1929 crop in the interior mills and eleva- 
tors on July 1 at 54,031,000 bushels, 
about 13,300,000 bushels more than at 
Range of Grain Future Prices. 
CHICAGO PRICES. 
ager 


— —Sept.— 
High. 4 High "Lew. 




















Spee ere cm 87% .85% .91 .88% 
EY i aiitdacecndnees d 874, .92% . 
7 le 8 2 ‘ 
_ ot eee eval 8 -924%4 .89%; 
July 18 87%, .92 08 
ME es 0.0404040000% 89 .93% .92 
Week's range ........ 85% .93% .88 
Ju 21 d 92% . 
July 8 91% .90% 
Ju 23 88 .9 .90% 
July 23 ¢ wtihe, 3 1% 
Range, 1530" cWa cea eae 137 y, 9 
My.1 iad he 12 
ee — 
High. Low. Hien "Low. 
[2 errr -967 - 1.01 
2 ae 9 96% 1.024% 1.01 
CE rer: -98' Q 1.03 iY 01 
: 2. Se pro d 95% 1.0 
_ = Seer 97%. 1.02 t 01 
c.f Sere 9944 .98%, 1. 1.03 
Week's range ........ d 2 1.04% 
- 2 Serer E 1.03" 1.01 
[ ees 9 1.0 
[ 2 Serre 98 i. 0a 01 
July 23 Pg patainnens ‘ mothe ; 1,02 
Range, 1930 .......... ‘ . d 
Apr.7 Jy.12 724 Fos 
— 
— —Sept.— 
High w. High. "Tow. 
EM iSeseanke debe -76% .75 
_ 2. SEE ‘81% 27 78% .76% 
EE ME cnc5.0006oxawd -825, .80% .7 77 
CE oiet candercsag 81% . 78% .7 
( 2 Serer 82% . 79% .7T% 
rere 834%. 81% .7 
Week’s range........ ‘ 81 75 
WE Bisse sseccnndcses 81 -78% 
July = as eWwkpesaneee -82' 81 79 
oer -B4 81% 
wz. B snr? aavubece 1%, 
pear ents Jan tot fh 
—Dec ens Se 
High. Low. “a "Low. 
MN Bins daiwa se seaeus -70% .685% ; 
BN hing 44-504 otecien -71% .70 ed ; 
i are -72% .70 ¥ 
c(_ 2 err 71 69% WF - 
_ i RS een an. «ae Re -73% 
/ 2 See -76% .73% .7 Bf 
Week's range........ 7 -685 .79% .73 
[_ _ Seererey -7444 .72 77% «7 
_ = Sra ‘ -73% .81  .7 
POE a oe 81% .80 
quly 23 oe paxeadews os 
ere 
. ti Jy. 5% Ja. i Jy at 
OATS. 
—July—— ——Sept.— 
High. Low. High. ‘low. 
PE ciinis ci eade an 34% .34% .36% .36 
c —  ? Sere .34 Sad 37% . 
PE cp dbacceneneks 34% .34 8.37 360 
2 eee 34% .34 §=.36 36 
NIE eici-dave irae asa ai .34 34 37% . 
8 errr ‘i 34 385% .37 
Week’s range ....... ‘ 34 ~ -.38% «.36 
Mi sa55 bmesceane .34 34 37 36 
Tuly Dis s34aeersvbene 34 34% .37' 368 
3 y pens Sate babe Sth 35 OF a 37% .3 
uly 23 close......... ‘ 
Range, 1530" ers ssi 2 .46 4% 
‘Ja Jy. ¥b.1l1 a 
—Dec oo 
High. Low. High. Low. 
Serer err 3 304 
= Serre d : - - 
SS Serer ‘ 39 42% .42 
Se 40% .39 “F i 
_ Sree ‘ a 
= ae 41% 4 444, 42% 
Week’s range ....... Al% . 44% .42 
SE Case creesseciess 41% .4 43% 423 
. 2 ears 41% .4 4 rH 
= ener 41 p 4 4 


23 
July 23 close......... 
Range, 1930 ......... on sige 


RYE. 
—July—— ——Sept.— 
High. Low. High. "Tew. 
/ Serre 48 A 52 d 
July SS A9% .4 53 $06 
| Oa A 4 q 52 
728 eer p 4 545 «52! 
(See eet -54% .514% .57% .53' 
rer d 56 .59% .57 
Week’s range......... J AT 59% . 
_ §» =r So 5. 5 55 
EE Mnnnss0.08 96665-65 55 8.53% «5 55Y 
2 eer os 5 Bee 
July 2 23 Ba al eieccenee 0 mh, 50% 
ee eres Ja.2 Ju.25 rp t wud 
—Dec. —Ma 
High. Low. High. low. 
MR BBicccvcciccsvess 57% . ws és 
EE Mi b6csnsweovedes j rg 634% .62' 
> Se -57% .63% .62 
\ 2 are 58 .645 .62 
ME Msccvessscseres a 59% .68% . 
Se d 63 .70 67 
Week's range ........ d -70 62) 
Ju — pibkdage we é 614% .67% ‘Gat 
ere ‘ 61% .67% .66 
se et epaenesdans sayy 6 68  .67% 
uly 23 close......... 6 














this time last year, 35,000,000 bushels 
more than in 1928 and 27,300,000 bushels 
more than the five-year average (1924- 
1928). 

The Department of Trade and Com- 
merce of Canada reports that crop con- 
ditions have improved because of “gen- 
erous rainfall and moderate tempera- 
tures.” “Stem rust is general on com- 
mon wheats throughout the southern 
portion of Manitoba, from 25 to 50 of 
the plants being infected in fields exam- 
ined.” Wheat stocks show a reduction 
during the week ended July 11. They 
total 121,473,461 bushels, a decrease of 
5,000,000 bushels from the preceding 
week, but about 21,000,000 bushels more 
than during the corresponding week last 
year. 

The wheat crop for 1930, as reported 
by twelve countries, totals 1,907,706,000 
bushels, against 1,827,430,000 bushels in 
the same countries in 1929, which grew 
53 per cent of the estimated world total 
exclusive of Russia, according to the 
Department of Agriculture. 

Wheat exports for the week of July 19 
totaled 3,962,000 bushels, the largest 
week’s exports of the season. 


COFFEE 


HE first reports of scarcity of con- 
tracts in Brazil had a tendency to 
start a covering movement which 

rapidly advanced prices. From a low 
of 12.87 on July 16, Santos No. 4 for 
July delivery have advanced to 13.06, 
the closing price on Monday. The total 
advance during the past two weeks is 
well over 100 points in the July position, 
and there were lesser advances in the 
more distant months. 


Range of Coffee Future Prices. 


RIO _ %. 
—July—— ——Sept.— ——Dec.— 
High. Low. High. Low. High. Low. 
July 14.. ... --. 695 6.75 6.65 6.40 
July 15.. 6.80 680 682 6.57 645 6.23 
July 16.. 6.58 6.57 6.61 640 6.23 6.00 
July 17.. 6.75 6.70 6.77 666 640 6.15 
July 18.. 6.82 681 6.70 6.67 6. 6.26 
Wk’'s rg.. 6.82 6.57 695 640 6.65 6.00 
July 21.. 7.00 6.90 697 670 650 6.34 
July 22.. 7.05 698 6.97 690 655 6.39 
July 23.. 7.20 7.00 690 680 6.39 6.30 
July 23 
close *7.15 "6.83 *6.32 
——Mar.—- ——May— —July— 
High. Low. High. w. High. Low 
July 14.. 6.40 6.25 635 6.23 620 6.20 
July 15..635 625 6.28 6.03 6.19 5.95 
July 16.. 6.10 5.88 6.00 5.79 5.86 5.86 
July 17.. 6.22 5.97 6.12 605 596 5.96 
uly 18.. 6.18 6.03 6.05 6.00 5.93 5.90 
Wk's rg.. 640 5.88 6.35 5.79 620 5.86 
July 21.. 6.28 6.15 6.05 6.01 6.05 5.98 
July 22.. 6.23 6.17 6.15 6.05 6.03 5.90 
July 23.. 6.14 6.10 6.03 6.02 5.96 5.90 
July 23 
close.... *6.12 6.02 15.94 
SANTOS NO. 4. 
—July—— ——Sept.— ——Dec.— 
High. Low. High. Low. High. Low. 
July 14..13.04 12.65 11.80 11.35 10.60 10.30 
July 15..12.95 12.94 11.80 11.70 10.58 10.47 
July 16..12.92 12.87 11.60 11.30 10.40 10.10 
July 17..13.00 12.94 11.67 11.40 10.57 10.30 
July 18..13.10 13.00 11.60 11.54 10.48 10.40 
Wk’'s rg..13.10 12.65 11.80 11.30 10.60 10.10 
July 21..13.09 13.06 11.78 11.64 10.60 10.44 
July 22..13.10 13.06 11.80 11.67 10.58 10.44 
July 23..13.04 13.00 11.65 11.55 10.45 10.35 
July 23 
close *13.00 11.65 10.45 
—Mar.— ee —July— 
High. Low. High. w. High. Low. 
July 14..10.15 10.00 9.91 9.80 9.65 9.59 
July 15..10.01 9.75 9.85 9.55 9.25 9.22 
July 16.. 9.72 9.50 9.54 9.38 9.05 9.00 
July 17.. 9.97 9.65 9.75 9.47 9.47 9.40 
July 18.. 9.88 9.75... +. 9.20 9.27 
’s rg..10.15 9.50 9.91 9.38 9.65 9.00 
July 21.. 9.95 9.85 9.75 9.60 9.40 9.40 
July 22.. 9.90 9.82 9.63 9.63 9.35 9.35 
July 23.. 9.83 9.75 9.62 9.53 9.40 9.40 
July 23 
close. ,. *9.80 *9.55 *9.35 
*Nominal 


The upturn in prices is again the con- 
sequence of the technical position of the 
market. Persistent bearish influences 
have created an oversold market, which 
readily advances prices whenever a 
shortage of tenders appears. At presen: 
the readiness of Brazilian interests tc 
stop all tenders instead of permitting 
them to be resold has firmed the mar- 
ket and has not only checked the decline 
but has turned prices up. 


Continued on Page 207 
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90}+-— 
33 INDUSTRIALS MAY JUN JUL 
“TTT TTT TT || ly | ow 
| | | j 4 
rT ty | a 5 MISCELLANEOUS eo |_| ad | eo 
gk ———- : 90 - : +7490 MAY JUN JUL 
| ee Sees 
240 TH : THE ANNALIST WEIGATED AVEKAGE 
| OF GROUP LEADERS 
| 80 43 ao ee 4 Standard Oil 
} 2 July High. Low. Last. 
220#+—+-_+—+ — +--+ 1220 July High. Low. Last. 17.. 52.1 51.1 51.7 
} 77130 17.. 83.5 81.4 829] 18.. 516 504 512 
18.. 84.0 81.8 83.5 19.. 51.3 50.5 50.8 
| 19.. 83.6 82.2 82.5 21.. 506 49.4 49.4 
| 70 t | 21.. 82.2 79.5 79.8 22.. 50.4 49.2 50.2 
} 22.. 81.6 79.1 81.2 23.. 51.3 50.4 50.9 
200+-+—+—+ t 4 ——200 - 23.. 83.5 81.6 82.6 8 Dnéebentent Gn 
| | 33 Industrial Stocks ° a 
| | se July High. Low. Last tad ae rors mn 3 
| = os = . . * ° * 
| | 60 17..214.7 209.7 213.1 | 18° 582 571 57:8 
wo tL tec Babe 203 By | ear ae ee 
. 215. . 57.5 ( y 
naaty JUN = $e 21. 1211.9 2061 206.6 | 22°. s7o sey Seg 
| 22. .210.8 205.2 209.7 | 33° 579 59 BT 4 
saittiil | i | i | | | Ieg 23..218.0 210.8 213.1 | | eal Kaul 
MAY JUN JUL 3 Steel Stocks —a ie = 
I! July High. Low. Last. | July High. " , 
lindane " 7.. 46 834 84.5 | i7 sos S46 ‘B64 
100-7——_— . + 100 18.. 85.7 5 85.2 1 
8.. 88.7 85.2 88.1 
19.. 85.9 84.7 85.0 | 19.. 886 86.7 87.0 
140 21.. 84.7 82.8 82.9] 21.. 86.5 83.1 983.2 
| 22.. 84.1 81.6 83.2 | 29 957 827 285.4 
; 90 ae +—i_i iu _ __.__199 23.. 85.3 83.4 845 | 23. ago 85. 86.8 
90 90 = = = 5 Motor Stocks 3 Merchandise 
July High. Low. Last. July High. Low. Last, 
130 17.. 86.8 84.5 85.8] 17.. 44.8 43.4 44.7 
18.. 86.6 84.9 86.0 18.. 493 446 45.1 
19.. 86.3 85.3 85.6 19.. 448 440 44.1 x 
80 80 21.: 85.1 81.1 81.4 | 21.. 44.1 42.3 42.3 
22.. 83.1 79.8 82.3 22.. 444 424 44.1 
4 STANDARD OIL 120 23.. 86.6 82.9 86.0 | 23.. 45.2 43.8 44.5 
604 41117717160 3 Rubber Stocks 5 Miscellaneous | 
dl i ia July High. Low. Last. July High. Low. Last. | 
70U- wa : : 70 17.. 56.4 54.3 54.8 | 17.. 69.7 65.4 69.3 | 
MAY JUN JUL | i | 18.. 56.8 53.4 56.5 18.. 70.1 67.9 69.6 
a +i i_i_ii 110 19.. 56.1 54.8 55.1 19.. 69.6 67.3 67.8 
50 }—H-4 +450 21.. 54.1 51.8 52.5 21.. 68.0 64.9 6.9 
4 | i 2.. $8.1 518 52.2 22. 68.0 64.7 67.8 
ph | 23.. 55.3 52.9 54.5 | 23.. 70.4 68.1 68.9 | 
it 3 Copper Stocks 5 Railroad Stocks } 
5 MOTOR July High. Low. Last. | July High. Low. Last. | 
ney | ad a hie “TTT ITT TT od | ig eo 3 SE] 1k BS Bho eee 
meAV = =. | bl | 19.. 68.7 67.1 67.2 | 19..124.6 124.2 1243 
21.. 67.4 65.8 66.1 21..123.8 121.7 122.0 
| | 22.. 67.8 65.9 67.6 22. .123.1 121.3 122.6 
100 23.. 68.8 67.6 68.2 23..123.8 123.0 123.6 
\00H 5 ae Oe é 
y 9 Oil Stocks 5 Utility Stocks 
July High. Low. Last. July High. Low. Last. 
Hugs mee bs | aE Be ee 
- . 107.5 109. 1 102.4 \ . j 
5 INDEPENDENT OIL 19. 109.0 107:7 1084 | 19..102.3 100.2 100.5 
90 706+ TJ mn a 2 a a a i a 21..108.1 105.4 105.8 | 21..100.2 96.2 96.7 
| 22..107.5 104.9 107.1 22.. 99.3 96.1 98.9 
23..109.2 107.3 108.3 23..102.5 99.5 101.2 ‘ 
ee For list of stocks included in The. Annalist | 
| peenes Avera, w ~, a gee 
3 Se oy Sa fee HE ANNALIST 0: r ‘ , page q 
80 60 +60 80 For complete explanation of statistical | 
| methods see THE ANNALIST of March 14, 
1930, pegee 596 and 597. For monthly data } 
| on the thirty-three industrials from 1883 to } 
, 1929 1 | Ps my of _—s 14, + 
70 L 1 | = 2 ages an . For monthly data on the 
30 MAY JUN JUL 30 | 70 Phirt -three industrials from 1928 to 1930, 
see THE ANNALIST of July 4, 1930, page 8. or 



































Shares Sold, New York Stock Exchange , 
Sahin ia elie 8 en The New York Times Stock Market Averages 
—RAILR ee | . a | a ~ apa _ areas ~ 
Week ended : Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. ate Pasi HIGH, we ae = 
349,1 ,824 ,035,440 3 ,086,912 . a ils——~ — ndustrials———_.__ ——50 Combined——, 
sccm ah Gers Ure HAM] GPR | week undea “High uaw. Laat) igh, "Low Last Bight ow" “Lame 
961,500 178,056 25,283,470 4,682,124 26,244,970 4,860,179 Mar. 129.66 130.80 322.45 301.91 321.08 226.67 215.78 
,850 121,824 28,301,000 5,240,926 28,958,850 5,362,750 Mar. 129.82 130.04 328 316.40 0) 229.62 223.21 227.79 
600,800 111,274 28,195,160 5,221,326 28,796,040 5,332,600 Mar. 15 128.40 128.51 331.46 316.84 318.49 230.74 222.62 223.50 
428,740 107,185 16,279,500 4,069,890 16,708,300 4,177,075 | Mar. 128.28 132.06 333.64 317.22 327.37 233.44 222.75 229.71 
448,600 83,740 26,474,970 1,902,772 26,923,570 4,985,846 Mar. 132.05 135. 342.73 326.46 341.54 239.36 229.25 
839,580 155,478 29,470,190 5,457,442 30,309,770 5,612,920 Apr. 134.1 348.50 336.02 346.96 241.68 240.54 
579,190 107,257 25,397,640 4,703,267 25,976,830 4,810,524 Apr. 12 131.82 131.91 358.16 342.93 13 245.60 237.76 242.52 
359, ,652 14,097,430 2,610,635 14,457,350 2,677,287 | Apr. 130.1 357.67 353.53 244.61 239.31 241.85 
395, 12,601,850 2,333,676 12,997,410 2,406,928 Apr. 128.36 128.53 354.30 339.99 344.20 242.45 234.17 236.36 
244,470 61,117 8,869,760 2,217,440 9,114,230 2,278,557 ay 3 120.03 120.54 346.48 310.52 311.65 237.19 215.27 216.09 
280,670 51, 11,668,660 2,160,863 11,949,330 2,212,837 y 10 s 119.09 123.48 329.47 300.51 328.91 226.50 209.80 226.19 
525,140 97. 20,750,860 3,842,752 21,276,000 3,940,000 May 17 123.49 125.36 338.52 325.66 331.64 232.17 224.57 228.50 
930,910 172,391 25,556,220 4,731,633 26,487,130 4,905,024 May 24 125.58 123.68 125.25 331.40 316.11 329.98 228.43 219.89 227.61 
738,810 136,817 14,298,930 2,647,950 15,037,740 2,784,767 May 31 . 123.01 123.34 334.70 326.63 333.01 230.10 225.46 228.17 
y 270 55,568 6,515,010 1,628,752 6,737,280 1,684,220 June 120.22 120.29 334.86 310.76 312.13 229.18 215.49 21621 t 
CE aks ncadaccvacsiecs 293,500 54.352 8.698, 680 1,610,867 8,992,180 1,665,218 June 14 y 116.12 116.36 314.40 291.31 296.13 217.23 203.76 206.24 
MPR Kon sccesscesceces 305,430 56,561 14,229,080 2,635,015 14,534,510 2,691,576 | June 115.38 =110.25 8 «110.82 293.15 9. 258,94 =. 261.46 9204.26 §= «184.59 +186. 14 
June 28 J 105.21 107.87 272.20 253.04 267.73 191.80 179.12 187.80 
a —YEAR TO DATE.—. July satelite a 107.95 110.07 280.46 266.33 269.07 195.79 187.92 189.57 
: Total. 1 1929 July . 108.40 114.02 277.94 258.33 277.50 196.00 183.36 195.76 
quly 3. ” ‘870 518,059, 596,596,750 | July 19 ‘ 114.61 116.45 292. 276.58 286.73 204.94 195.59 201.59 
uly ee . 520,810,170 600,797,750 For annual range back to 1911, see THE ANNALIST of June 27, 1930 : 
July 19 871,570 521,681,7 602,753,420 | monthly high, low and last back to January, 1918, see THe ANNALIST of Jah. t7 1990. td iv 
July 21 1,947,070 523, 628.810 606, 432, 900 208. For monthly high. low and last back to January, 1929, see THE ANNALIsT’ of July f 
, /U80, . y 210, L e 58. or stocks inclu in ese averages, see THE NALIS "19020 
MURIEL << ccc cecccccs ‘ 2'526,850 528,236,400 613,989:270 | page 1267. - Sena ee Sune Sh, a, 
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AVERAGE DAILY SHARES SOLD, BY WEEKS 
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— "Tie, Rails—-———. 
Low. Last. 


DAILY HIGH, LOW AND LAST 


High. Low. 
115.27 «116.24 §=©289.73 = 283.65 
115.94 116.69 292.98 285.55 
116.38 116.45 291.52 286.05 
114.91 115.06 286.54 277.65 
114.41 115.37 285.14 277.14 
115.46 115.92 292.99 285.78 
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288.58 
291.14 
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Business Statistics 


THE ANNALIST INDEX OF BUSINESS ACTIVITY 





June. 
Pig iron production...... 95.9 
Steel ingot production.... 87.5 
Freight car loadings.... 87.5 


Electric power ppt ca *92.1 
Bituminous coal product’n +81.2 
Automobile production... +88.0 
Cotton consumption ..... 75.7 
Wool consumption ....... 
Boot and shoe production 
Zine production .......... } 
Combined index .......... *86.5 


grakeeses 


CNR NNR Oe 
- 


- 


-_———___—— 1930.—-———— 
Apr. Mar Feb 
95.3 95.0 96.0 
92.8 91.7 3 
92.4 88.8 92.3 
96.7 94.0 95.7 
89.0 79.3 84.3 
01.2 38.4 106.6 
90.8 84.2 86.5 
82.0 78.1 81.0 
02.2 95.2 95.6 
76.9 82.5 81.2 
93.3 89.6 92.7 
TRANSPORTATION. 


Revenue car loadings: 


All commodities. ..........--65.-06> 
Grain and grain products bavirwmaes 
aera as ohh eKcren a6 
Forest product. ..........cccsecees 
Manufactured products............ 
All commodities. ................008 
Grain and grein products......... 
CE GE GIs ic vcsncsvesesoesees 
Forest produc ES So 
Manufactured "auaiboihs Dotiende ciate 


Period or Date. 
Week ended July 12 
Week ended July 12 
Week ended July 12 
Week ended July 12 
Week ended July 12 
Year to July 12 
Year to July 12 
Year to July 12 
Year to July 12 
Year to July 12 


Freight car surplus............-.s.+5: ist quarter July 
Per cent of freight cars serviceable.. July 1 
Per cent of locomotives erebennenene: -July 1 


Gross revenue ................ 
ED 5 0:50106:09.140.00620800008 
Taxes 


FREIGHT CAR LOADINGS (19) 
July 12,’30. 
15,985 








. Year to June 1 
. Year to June 1 
Year to June 1 


Year to June 1 
.. Year to June 1 
Year to June 1 
Year to June 1 


| 


1929. — 
Dec. Nov. Oct. Sept. June 
91.7 103.7 112.9 119.7 123.1 
78.6 89.3 105.0 117.6 132.2 
92.3 92.1 98.0 101.7 101.9 


~ 


sxsasteserss 
2 0 69 SD WED Go Ito D 





97.1 98.9 103.0 102.0 101.7 
97.3 91.7 93.5 0 93.5 
72.7 105.3 122.0 123.0 143.4 
85.8 93.8 108.7 103.6 104.8 
85.7 97.0 117.8 114.6 105.6 
92.9 102.2 110.6 111.1 112.1 
82.9 89.3 100.8 101.3 99.4 
89.6 94.2 103.6 105.8 107.5 
P. C. De- 


5-Year parture 
Average From 


1930. (1925-29) Aver. 
915,985 1,034,042 — 114 
57,315 49,916 + 14.8 
144,009 170,923 15.7 
39,675 63,920 37.9 
585,932 652,196 lu 2 
24,917,093 26,954, — 7.6 
1,148,794 1,163,197 — 1.2 
4,514,664 5,052,482 — 10.6 
1,462,037 1,931,698 24.3 
16,328,979 17,062,468 — 4.3 
465,272 273,984 + 69.8 
93.7 0 + 0.8 
85.7 85.4 + O4 
2,246,434,270 $2,465,572,547 — 8.9 
1,789,741,860  1,923,741,860 — 7.0 
149,690,334 151,064,850 0.9 

“Fair Return” 

4.36 5.75 — 24.2 

2.86 3.75 50.3 
3.08 5.75 46.6 
3.68 5.75 37.0) 


July 5,'30. June 28,'30. June 21,'30. July 13,'29 
936, 9 


Car loadings (total) .... 792,141 848 20, 859 1,066,414 
Grain an — products. 48,2 ‘ , 694 59,467 
Live stock 16,6 0,565 21,331 24,762 

oal .. Rca iia 109,729 Bay 132,505 153,673 
CO Rah as Gans kag sie 8,5: 9,334 11,767 
Forest products seen 36,173 49,637 60,596 
Ore . 5 56,033 63,193 78,622 
Merchandise 204,837 240,879 255,806 
Miscellaneous 311,916 371,999 364, 286 421,721 

AVERAGE DAILY CRUDE OIL PRODUCTION (18) 

(Barrels) 

—~-—-1930.——__-— - -——-- -—1929.— 
July 19. Jul y 5. June 28. June 21 June 14. June 7. July 20 

Oklahoma .... 586,300 616,000 900 375,600 651,700 667,600 717,700 

Kansas .. 116,300 128,050 131,650 134,200 133 134,600 * 000 

Panhandle Texas 101,750 102,650 105,150 108,000 105,700 110,100 

Northern Texas. 74,450 75,600 81,450 81,800 82,150 81.4 "100 


West Cent. Tex. 55,700 55,850 
Western Texas.. 293,950 297,750 


East Cent. Tex.. 39,350 39,450 
Southwest Texas 72,400 72,250 
North. Louisiana 39,400 39, poo 
Arkansas ... 55.500 

Coastal Texas. 183,500 181100 
Coastal Louisiana 25,800 »700 
Eastern 129,000 128,000 
Michigan 9,850 10,100 
Wyoming 45,700 ar 4 
Montana 9,450 
Colorado ........ 4,600 +350 
New Mexico . 42,200 32, 
California 614,900 613,100 


9,950 
* = 48,800 
50 
ry ‘$50 4,850 


26,900 26,550 
603,500 597,300 


Total 2,500,100 2,530,800 2,581,500 2,610,950 


CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS 
IN THE UNITED STATES (18) 
(Barrels of 42 gallons) 


Crude Runs 
to Stills. 


FREEEERERS 
AAI WOONI 


NEW 4 ILDING 
Ju 19: 


(15 3 Baye ) 
Average daily building contracts repeat 
ed in thirty-seven Eastern States. 


*Subject to revision. tRevised. 


. $14,354,000 


2,598,850 


800 ,400 . 
185,200 184,000 128,150 

25,200 ,050 18, 
000 «125,500 + 102,000 

10,300 10, , 


20,500 19,850 2,250 
597.200 599,400 880,000 


2,571,500 2,588,050 2,893,950 
AND FUEL OIL STOCKS 


Gasoline Gas & Fue! 
Stocks. Oil Stocks. 
53,320,000 137,004,000 
52,482,000 137,563,000 
52,715,000 137,593,000 
53,257,000 38,389,000 
52,204,000 221,000 
50,113,900 138,762,000 
49,700,000 139,437,000 
49,034,000 139,138,000 
47,792,000 139,085,000 
45,937,000 139, 113,000 


June, 1930. May, 1930. July, i929 
(25 Days.) ays.) 


$24,022,900 $18,296,600 $25,093,700 


(26 Days.) 
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FOREIGN EXCHANGE RATES WEEKLY‘ 
(All quotations cable rates | unless otherwise noted) 





Week Ended———_-~--—— 
Par. Country and Unit. July 19, 1930. July 12, 1930. July 20, 1929. 
$4.8665 G (pound )— High. Low. Hi a. Low. High. Low. 
6a606800enee e be oH 4 % sere %. oot ee ett 
0391% FRANCE (franc). e 
eect ‘038% © “0308|| ‘oses@ ogest 0302 = “0301 
0526 ITALY (lira) . 
aoe eveecsccccce o. bo i d pera tsg heed F boast p jonas 4 ceae’e 
TITT TET TTT 052 ‘ % A 052254 
2383 GERMANY (r’ chsmark)— 
 éepevknensais ly e 2 2386 . 2384 .2387% 60 
Cables a tn an al . 2383) 238614 .2387 2385 238814 361 
4029 OLLAND (florin)........ 4026 4024 40244, 4021% A017 4012% 
-1930 SPAIN (peseta)........... 68 .1160 1178 .1160 .1460 .1450 
1.0000 ANADA (dollar)......... 1.00156 1.00031 .0046 1.0000 .9975 9946 
-13904 BELGIUM (belga)........ Brett, .1397 1398 .1397 .1390% .1390 
1930 SWITZERLAND (franc) 1944 .1944 1944% .1942 .1923 .1923 
-0130 GREECE (drachma)...... .0130 4, 012942 .0130% 0130% .0130 .0129% 
2680 DENMARK SE tcwiia de .2690 .2688 .2688 2687 .2681 .2679 
2680 ENMA camera) newene .2680 .2678% .2680 .2678 2665 2663 
.2680 NORWAY ts atau .2680 267844 .2679 .2678 2666 . 2664 
1407 AUSTRIA (schilting) womens 1412 1412 1412 .1412 1410 .1410 
1122 LAND (zloty).......... 1125 1125 1125 1125 1125 1125 
02694 Cz’ SLOVAKIA (crown) .029687 .029687  .029687  .029675  .029637 .029637 
-1930 YUGOSLAVIA (dinar) .0177 0177 0177 .0177 .0176 .0176 
1.0805 PORTUGAL (escudo) 0454 0454 0453 .0453 0451 -0451 
00598 RUMANIA (leu).......... .0060 .0060 0060 .0060 .0060 .0060 
-1749 HUNGARY (pengo).. 1750 1750 750 1750 1750 .1750 
-0252 INLAND (markka)...... -0252%% .0252% 02524 .0252% -0252% .0252%. 
.3650 INDIA (rupee)............ .3612 .3612 .3618 .3612 .3612 .3612 
ATT7T HONGKONG (dollar)..... .3150 .31214 .3124 .3112 .4893 4843 
-6685 PEKING (tael)........... .3831 .3806 3756 3693 6006 5881 
.6685 SHANGHAI eee. 3712 3687 3724 .3650 .5918 5818 
-5000 MANILA (peso)........... 4981 .4981 5001 5001 .5012 4 
5678 STRAITS SETTLEM Ts 5630 5630 .5618 5624 5624 
(dollar) Smeapere eeeee : 
4983 JAPAN (yen)......... 4943 4937 4943 4939 4619 4568 
.9733 COLOMBIA (peso)........ .9662 ; .9662 9662 .9639 .9639 
4244 ARGENTINA. (paper dol. ) .3653 .3628 3635 .3628 .4209 4201 
.1196 BRAZI (milreis) .1125 .1088 1125 .1113 .1190 .1190 
-1217 CEE COBO). cc ccccccccce 1212 .1212 .1212 .1212 .1216 .1216 
7.40 PERU (sol) ....... +.3751 +.3751 +.3751 +.3751 4.01 4.01 
1.0342 URUGUAY (peso) .8700 8600 ‘ .8575 9900 9 
4985 MEXICO (peso)........... 4705 4700 4715 4700 4842 .4814 
+ New currency unit on basis of 10 soles per Peruvian pound. 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
July 17. July 18. July 19. July 21. July 22. July 23. 
Bpgians : sie tnsdatceasenececcdas $4.87 o. sey %. oe% $4. 867 $4.86+8  $4.8645 
RGGEEEESEEEE CCA s0ud0eneeKaeneeEs i 80 865% 86t4 ‘86 4.864 4.86% 
Last DbSREUESECCEN 6 0ORECCKCCERERERRESS 4.8644 . 8644 ri 86% 4.86% 4.8648 4.8645 
France: High..............++ssesesees .03937 .0393%  .0393%  .0393%  .0393% .0393ti 
Te see ehtenthecanetredukes nese wows 03935, 0393%, 0393%, -0393t4 .039314 .0393+: 
tt ati tinee tet iinneenibeddheeennet 0393 +3 (039344 .0393 .0393 -0393t4  .0393t4 
ST No .ca666sn0cccaceecsduensenes 0524 .0524 .0524 .0524 0524% 052444 
Rest dbindbvehnne 6oencnesseenes .0524 .0523%  .0523%  .0523t8 524 524 
Te oc cd oie ecmabiney wake hinae 0524 .0524 .0524 .0524 0524% 0524% 
ememamy: Bligh. .....-cccccccccccces ‘ .2388) . 2388 . 2388 .2389 . 2389 .2390 
— , yi eas . OEE REIS ETS .2387 .2387 Baar .2388%° .23885%, .2389 
DT Vuisicakutaivbeedeonsedacecencnin .2388 . 2388 ‘ .2389 2389 .2389% 
DE eeke packer enihdiniledsatsacunee 1165 1160 1161 1153 .1148 1149 
EE ab innahecdhadaqentoesannenseeen 40254 4025 4025 4025 4024 .4025 
kere RASA teaEmE ete 1.0012! 1.00156 1.0014 1.00125 1.001 1.0014 
BERIMOS occ ccccccacccvcccesasssocese 3625 3625 .3637 .3637 .3637 3625 
JAPANS .... ee cececcecvees ob ccnceccese 494d 4944 4944 .4944 4944 4944 


CNITED STATES BUREAU or Ler a WHOLESALE COMMODITY 






















(1926—100) 
Metals House- All 
Textile and Metal Build- Chem- fur- Com- 
Farm Prod- Hides and Prod- Fuel and Prod- ing Ma- icals and nishing Miscel- mod- 
ucts. Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities 
105.9 98.8 113.6 96.4 82.5 103.6 96.6 95.9 96.6 80.5 97.2 
105.4 98.1 109.0 96.1 81.3 104.4 97.5 96.1 96.6 80.4 96.7 
107.1 98.1 108.3 96.1 80.6 106.4 98.8 95.6 96.5 80.0 97.5 
104. 97.7 107.9 95.5 80.6 106.4 97.9 94.9 96.7 79.2 96.8 
102.2 97.7 106.8 94.2 81.1 105.2 96.8 94.2 96.7 79.6 95.8 
103.3 98.9 108.0 93.3 83.3 105.1 96.4 93.4 96.6 80.4 96.4 
107.6 102.8 109.2 92.8 82.0 105.0 96.7 93.4 97.2 81.3 98.0 
107.1 103.1 109.7 93.1 80.9 104.3 96.7 93.7 97.1 81.3 97.7 
-106.6 103.2 110.8 93.1 81.1 104.1 97.5 93.9 97.1 81.7 97.5 
103.9 101.2 110.5 92.7 81.7 103.6 97.8 94.2 97.1 81.3 96.3 
101.1 98.8 108.4 91.5 81.7 102.3 96.0 94.0 97.1 80.1 94.4 
101.9 98.6 107.4 90.4 81.3 102.1 96.2 93.6 97.3 79.8 94.2 
101.0 97.2 105.1 89.4 79.9 101.2 96.2 93.0 97.3 78.7 93.4 
.. 98.0 95.5 103.9 88.3 78.8 100.9 95.7 92.3 97.0 78.5 92.1 
.. 94.7 93.9 103.2 86.5 77.4 100.6 95.4 91.2 96.5 78.2 90.8 
95.8 94.6 102.7 85.5 771.9 98.8 94.7 91.0 96.2 78.5 90.7 
. 93.0 92.0 102.6 84.6 78.0 96.8 92.9 89.9 96.2 77.5 89.1 
88.9 90.5 102.4 82.2 76.4 95.4 90.0 88.9 96.2 74.5 86.8 
FACTORY EMPLOYMENT ssp PAYROLLS (4) 
(1923-1925— 

-—— joyment_ —- -Payrolis-———_—_—__, 
‘June. "30. =." "au. June, °29. June, *30. "30. May, of. June, '29. 
iron and steel : c2cecen we 7 100.8 90. 8 95. 109.9 
Maciuinery oseveceonvatee 103.6 120.8 102.7 108. 3 131.6 
Textiles . &3.€ 86.8 3 77.8 82.7 97.8 
Fabrics ... : 53.7 85.6 97.6 77.4 80.7 99.5 
_Wearing apparel .- 83.3 89.8 92.8 78.5 86.7 94.4 
95.6 94.5 99.2 102.3 100.7 105.6 
Paper and printing . 101.5 102.4 103.2 111.9 113.3 113.6 
Lumber ....... co Eee 73.4 90.0 70.9 73.2 92.2 
‘Transportation equipment . 80.2 84.0 97.6 83.8 91.1 107.9 
Automobiles . 88.8 95.3 120.6 89.2 101.7 130.9 
Leather ... . 84.5 8¢ 8 89.4 73.8 75.6 89.8 
Cement, clay and glass ‘ .. 80.4 81.7 93.8 76.1 76.9 92.5 
Non-terrous metals . .. .. 80.2 81 2 102.9 85.0 84.4 117.0 
Chemicals . 1OLS 104.6 107.9 105.3 106.6 111.2 
Petroleum . 114.6 114.1 116.4 121.7 120.5 120.0 
Rubber products . &8.0 83.3 115.0 88.3 95.4 120.6 
Tobacco .. 89.2 89.4 91.4 84.4 82.1 88.5 
Total . $8.2 9u.4 101.2 90.3 94.1 109.2 

FOREIGN TRADE (5) 

(Thousands of dollars) 

—MERCHANDISE———— —————-GOLD-— SILVER 
Excess of Excess of Excess of 
1929. Exports. Imports. Exports. Imports. Exports. Imports. Exports. Imports. Exports. 
January..... \y 368,897 119,126 48,577 1,378 47,199 8,264 8,260 “4 
February 441,751 369,442 72,309 26,913 1,425 25,488 6,595 4,458 2,137 
March....... 849 383,818 106,031 26,470 1,635 24,835 7,814 6,435 1,379 
—_ . 425,264 410,666 14,598 24,687 1,594 23,093 5,752 3,957 1,795 
MG cccccces 385,013 149 — 15,136 24,098 467 23,631 7,485 4,602 2,883 
Jume......... 393,176 403 39,773 30,762 560 30,212 5,445 5.022 423 
GU cciccece 402,861 352,980 49,881 35,525 - 807 34,718 6,795 4,723 2,072 
A BRaccces 380, 358 11,206 19,271 $81 18,390 8,522 7,345 1,177 
Ss ember 437,163 351,304 85,859 18,781 1,205 17,576 4,374 4,111 263 
Octo we 528,514 391,063 137,451 21,321 3,805 17,516 7,314 5,403 1,911 
November. --. 442, 338,472 103,751 7,123 30,289 — 23,166 8,678 5,144 3,534 
December.... 426,551 309, 116,742 8,121 72,547 — 64,426 6,369 4,479 18,900 
Total... . .$5,240,995 $4,399,361 $841,634 $291,649 ‘$16 583 $175,066 $83,407 $63,940 $19,467 
1930. 

january .... 410,840 310,968 99,872 12,908 8,948 3,960 5,892 4,756 1,136 
February 348,851 281,707 67,144 60,198 207 59,991 5,331 3,923 1,408 
March 369,624 300,464 69,159 55,768 290 55,478 5,818 3,469 2/349 
April 331,843 307,927 23,916 65, 107 65,432 4,647 3,570 1,077 
May 319,592 284,644 34,948 23, 82 23,468 4,976 3,479 1,497 
June 299.000 250,000 49,000 13, 26 13,912 3,336 2,707 629 











NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
(Per cent of total monthly new registrations) 


—————1930—_____.. -—-_———— 1929 —--- 
May. Apr. Mar. Feb. Jan. Dec Nov. Oct ept. May 
Ford seetel) ...41.76 41.09 41.29 42.14 39.09 37. 59 38.04 36.10 37.12 31.75 
Ford ‘ 41.60 40.92 41.15 42. “ 38.91 37.38 37.86 35 90 36.94 31.5 
Lincoln ...... ‘ 16 ee 14 -18 21 | 18 20 18 rT 
General Motors 33.60 34.35 35.06 35°31 34.37 30.88 32.7 35.40 33.86 32.14 
Chevrolet 93°12 «23°35 24.62 25.40 23.70 19.14 21.17 22.25 20.04 19.88 
uic “3.21 346 313 3.00 3.79 459 439 5.57 611 2.94 
er ae _259 3.09 2.90 2.84 2.80 2.92 2.84 2.94 3.31 4.78 
Olds .. 1.99 2.10 2.20 2.05 1.85 1 60 1.60 1.77 1.93 2.62 
Marquette 91 57 43 44 54 56 46 57 58 
Oakland . 83 $5 1.01 91 .83 80 75 .84 67 82 
La Salle 46 45 40 37 44 65 74 75 65 55 
Cadillac .39 37 .28 22 32 52 68 57 42 39 
| ae ; 10 dl .09 .08 10 10 11 14 15 16 
Chrysler (total) 9.04 8.04 7.31 6.73 7.94 11.20 982 852 879 8.96 
Plymouth .. . 2.68 1.75 1.38 1.21 177 81.90 2.09 2.29 2.23 2.47 
odge ..... 256 2.63 2.50 2.55 280 546 388 2.38 2.27 2.92 
Chrysler 2.54 2.31 1.94 1.50 1.94 2.28 2.23 2.33 2.73 1.99 
De Soto...... .« ae 1.35 1.49 1.47 1.43 1.56 1.62 1.52 1.56 1.58 
Hudson (total). 3.66 4.02 4.36 4.30 4.39 5.33 5.05 4.58 4.57 7.75 
—. ‘ae ‘ .. 2.46 2.76 2.99 2.94 3.10 3.84 3.65 3.28 3.24 6.00 
Hudson ...... , - 1.20 1.26 1.37 1.36 1.29 1.49 1 40 1.30 1.33 1.75 
“ /s- + a (total)... 250 2.66 2.62 2.62 2.86 2.80 2.80 3.17 3.34 5.89 
ys . e . 1.30 1.38 1.26 1.19 1.13 ‘ . a as 
Whippet 68 716 88 92 1.08 2.10 2.19 2.39 2.50 4.82 
Ss ea .52 .52 48 51 .65 .70 61 78 84 1.07 
Stude - (total). 2.07 2.06 2.05 2.00 2.45 2.23 2.03 2.28 2.43 2.28 
Studebaker ..... 1.82 1.81 1.81 1.74 2.21 1.97 1.76 2.00 2.19 2.03 
Pierce-Arrow ..... .25 25 24 .26 24 .26 27 .28 24 .25 
eer . 1.69 1.76 1.61 1.37 2.03 2.30 2.43 2.23 1.97 3.17 
—. . 1.35 1.30 -88 87 1.13 1.41 1.25 1.38 1.60 1.65 
Hup > ae 97 97 82 1.20 1.38 141 1.61 1.50 = 1.15 
Packard. 85 85 .79 77 1.01 1.11 1.16 1.37 1.46 1.12 
| Kaw telecon NO 83 87 97 1.12 1.28 1.08 1.03 1.02 1.31 
Auburn (total)...... 55 57 .56 49 45 40 39 47 .48 49 
Auburn .. ies AT 49 48 .43 .37 .33 30 .36 42 49 
or .08 .08 .08 .06 .08 07 09 11 .06 
Marmon 41 46 46 44 58 {.62 4.51 {50 9.59 {.79 
Mh Wake aeeiane 31 40 43 43 45 41 38 44 .39 46 
Franklin .23 .29 .32 33 34 31 28 31 28 30 
Peerless . .14 18 17 16 .24 26 26 .20 19 21 
— .05 .04 .04 .04 04 04 04 05 .05 05 
Jordan . .03 .03 .04 .04 07 09 06 .03 05 05 
Stutz "(total). .02 .02 .03 .05 .06 .08 09 09 .09 .08 
Stutz . 01 01 01 .02 .02 .03 03 .02 03 03 
Black-Hawk ............ .O1 01 02 .03 .04 05 06 07 05 05 
Windsor .. . .02 .02 .04 .04 .04 05 04 03 03 03 
Miscellaneous 05 06 .09 .08 .14 21 14 21 19 37 
‘Includes Roosevelt 
AUTOMOBILE FINANCING (5) 
Retail Financing 
-—New Cars—— —Used Cars 
Total. Financed. Financed —Unclassified.— 
Number Vol.in Number Vol.in Number Vol.in Number Vol. in 
1929. of Cars. Dollars. of Cars. Dollars. of Cars. Dollars. of Cars. Dollars. 
January . 155,630 73,166,768 78,288 48,677,337 68,859 20,734,372 8,483 3,755,059 
February . 189,183 90,489,411 103,079 61,736,873 76,480 24,595,774 9,624 4,156,764 
— 302,672 141,076,601 165,898 96,639,213 121,194 37,815, ot 15,580 6,621,915 
ril 378,790 171,931,720 ,949 116,811,926 154,843 47,248,843 18,998 7,870,951 
os ° 398,561 183,580,808 212,239 125,096,943 167,567 50,830, o58 18,7 7,653,207 
June 384,520 178,983,835 203,632 121,842,467 164,023 50,205,848 16,865 6,935,520 
BEE me wenden 388,747 18C,205:492 211,296 125,005,223 162,451 49,077,845 15,000 6,122,424 
August ........ 347,144 162,894,966 183,921 111,664,809 149,413 45,652,348 13,810 77, 
September 298,286 138,717,971 158,021 94,240,101 127,429 39,310,095 12,836 5,167,775 
October 276,292 126,247,679 132,187 80,745,596 135,158 41,783,894 8,947 3,718,189 
November 211,805 94,932,292 97,734 58,596,676 103,950 32,340,123 10,121 3,995,493 
December ‘ 170,399 80,088,696 74,095 48,846,672 89,969 28,574,295 6,335 2,667.7: 
Total : 3.5 502, 029 1, 622, 316, 239 1, ‘1,825, 339 1, 1,089, 903, 836 ¥: 521, 336 468,169, 568 155, 3&4 64, 242, 12,835 
1930. 
January . 164,638 72,997,775 78,319 45,026.703 80,723 25,526,546 5,596 2,444,526 
February 197,608 84,756,722 95,199 52,749,661 95,340 29,095,300 7,069 2,911,761 
March ... 285,418 120,872,894 137,365 76,292,271 141,611 41,474,040 6,442 3,106,583 
April 341,842 144,891,375 169,994 93,404,850 162,823 48,460,620 9,025 3,025,905 
May 346,515 146,191,179 167,106 93,283,672 171,269 49,805,204 8.140 3,102,303 
AUTOMOBILE PRODUCTION (5) 
——- UNITED STATES.——_—_—_. ———_CANADA.—_—_—~ 
1929. Total. Passenger. Trucks. tTaxicabs ‘Total Passenger. Trucks. 
January 401,037 345,545 S. Pod 2,064 21,501 17,164 4,337 
February 466,418 x 60,247 2,108 31,287 25,584 5,703 
DEED. éce tt estvcevccunes .455 511,577 71,799 2,079 40,621 32,833 7,788 
SE cnvn Senn knatd Gah Geay 621,910 87 84,346 1,686 41,901 34,392 7,509 
 beieees 604,691 514,863 83,510 1,318 31,559 25,129 6,430 
Red Sr 545,932 451,371 93,183 ,378 21,492 16,511 4,981 
SD Colducvedtcekedna gee Y 424,944 74,842 1,054 17,461 13,600 3,861 
Amu... :.s é 440, ,808 1,040 14,214 11,037 3,177 
September 415,912 363,471 51,576 865 13,817 10,710 3,107 
October .... ,017 318,462 60,687 868 14,523 8,975 548 
November ........... 217,573 167,846 48,081 1,646 9,424 7,137 2,287 
WE koeds Fansxinas? 007 = 91,011 = -27,513 1,483 5,495 4,426 1,069 
Total 5,358,420 4,569,811 771,020 17,589 263,295 207,498 55,797 
1930. 
January ........ 275,374 236,145 38,657 572 10,388 8,856 1,532 
PORCUATY «..... 2.22500 6, 296,461 49,457 1,022 15,548 13,021 2,527 
oS ae 401,313 335,7 64,204 1,389 20,730 ~=—-:17.165 3,565 
April 038 374,913 _—-67,560 565 24,257 «20,872 3,385 
eae 417,406 362,522 54,370 514 24,67 21.251 3°42] 
Reseda verggnctacacite 335,475 289,245 45,771 459 15,090 12,194 2,896 


tIncludes only factory-built taxicabs and not private passenger cars converted into 


vehicles for hire. 





WORLD COPPER PRODUCTION (15) 


-———1930.——, ———1920.——__  ———1928. -1927,.——_, 
Daily Daily Daily Daily 

Production. Average. Production. Average. Production. Average. Production. Average. 

Jan. 155,848 5,027 178,783 5,767 143,546 4,631 146,337 4,721 
Feb. 140,083 5,003 67,090 5,968 147,546 5,088 135,870 4,853 
March 148,944 4,805 192,792 6,219 147,842 4,769 139,347 4,495 
April 145,595 4,853 196,820 6,561 146,427 4.881 138,729 4,624 
y 148,788 4,800 192,589 6,213 156,414 5,046 142,114 5,584 
June 145,556 4,852 74,586 5,820 159,474 5,316 137,243 4.575 
MN éiiscsse eeaces er 74,50 5,629 156,190 5,038 135, 186 4,361 
St wehense 173,430 5,595 161,838 5,221 138,015 4,452 
— ree 174,135 5,805 157,518 5,251 136,291 4,543 
Ba ote enews 175,360 5,657 176,623 5,698 148,278 4.783 
Sh navewnke 170,585 5,686 183,813 6,127 144,975 4,833 
EG aie dnean. wesacks ae 165,728 5,346 179,240 5/782 151.961 4/902 
OS EC gpaom 2.136.405 5.853 1,916.471 5,236 1,694.346 4.642 

WORLD COPPER OUTPUT (15) 
(Short tons of fine copper content of blister as reported by smelters) 
United Chile and Europe Belgian Else- 

1929. States. Mexico. Canada. Peru. Japan, Australia. (a) Congo. w here(b) Total 
a 91,735 5,018 7,770 2. 971 7,166 1,421 13,800 12,54 3 ' 
Sept ? 5.108 6,949 30,801 7/291 2'257 13500 13'e0r 3000 ita 135 
ae 97,405 4,986 7,268 31,152 7,802 357 +=11,600 11,790 3,000 175,360 
eS 94,86 4,872 7,291 "007 8,004 409 13,100 11,041 3,000 170,585 
Dec..... 89,789 5,227 8,009 27,226 7,719 1,720 12.400 10,638 3.000 165,728 

193v. 

Jan 84,451 5,067 8,053 23,967 7,272 124 11,100 5,214 , 5 

Feb. : 4,657 6,750 21,120 6,362 1,546 10:000 4'954 Io'cno 140,083 
Mar. 78,514 4,876 8,390 21,367 6,662 1,796 11,300 5,439 10.600 148/944 
Apr.. 76,777 4,430. 7,580 21,037 7/624 650 11,200 5,297 11,000 145/595 

ay... 75,936 5,262 8.782 22213 7412 G47 11,300 5.936 11°300 148° 788 
June.. ,155 5,371 005 23,043 7.895 2.487 415/300 11'300 145'556 


(a) ‘Incomplete, partly estimated. 
§$Partly estimated. 


tincludes Germany. 


*Subject to revision. ft 


Revised. 


(b) Estimated 
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PORTLAND CEMENT (5) 
(Thousands of Barrels) 





——_—--—-Production. — —-Shipments.-—-_—. —Stocks End of Month.— 

1930. 1929. 1928. 1927. 1930. 1929. 1928. 1927. 1 . 1929. 1928. 1927. 

8,498 9,881 9,7 8,258 4,955 5,707 6,541 5,968 27,081 26,797 25,116 22,914 

8,162 8,522 8,797 7,377 7,012 5,448 6,563 6,732 28,249 29,870 27,349 23,563 

11,225 9,969 10,223 11,450 8,826 10,113 10,135 11,100 30,648 29,724 27,445 23,922 

13,521 13,750 13,468 14,018 13,340 13,325 13,307 14,350 20,867 30,151 27,627 654 

17,249 16,151 17,308 16,701 17,224 16,706 18,986 16, 30,891 29,624 25,984 23,503 

17,237 16,803 17,497 17,224 18,780 18,949 18,421 19,761 29,348 27,505 25,029 20,972 

... 17,315 17,474 17,408 ..- 20,319 19,901 18,984 oo. 24,525 22, 9,397 

, 18,759 18,315 23,052 21,970 21,411 20,056 19,374 16,292 | 

17,223 17,884 17,505 19,950 460 19,8 17,325 16,7: 13,996 

16,731 17,533 17,174 18,695 19,836 18,105 15,381 14,579 12,141 

14,053 15,068 44 11,222 11,951 11,619 18,213 17,769 16,022 

. 11,215 12,189 11,999 5,951 7,384 6,200 y 22,918 ,08: 
170,198 175,968 171,908 ... 169,437 175,455 170,922 


{ East ... 


; South 
West .. 
pacific 


t United States 
a eae 


Permits 577 cities 
Plans filed, New York City. 


Total, 578 cities. 


FAILURES (11 


—-—_—-———--- —Week Ended——_—— 
July 17, 1930. July 18, 1929. July 19, 1928. 
ve 


Over ver Over 
Total. $5,000. Total. $5,000. Total. $5,000 
147 93 116 84 14 90 





meee er age age 
July 21, 1927. 
Over 

Total. $5,000. 

127 85 














STOCK PRICES,BUSINESS ACTIVITY AND COMMODITY PRICES 
240 |!15 . rat 1 ' . 170 
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1929 1930 











‘ ‘ie 3 
e ; 114 57 109 50 98 48 103 48 
saa 139 84 95 57 118 61 113 56 
caeed 52 27 53 27 67 29 71 33 
nr a 452 261 376 218 426 228 414 422 
58 3A 31 19 41 17 38 26 

BUILDING PERMITS (14) 
——January to June——— 
June, 1930. June, 1929. 1930. 1929. 

baie iia Nie inte ....-$145,256,223  $230,898,057 $835,415,189 $1,356,369,256 
chews 34,810,752 37,179,718 203,622,725 679,965,306 
bch cveecoes ... -$180,066,975  $268,077,775 $1,039,037,914 $2,036,334,562 


COTION SPINNING ACTIVITY (5) 


June, 1930. May, 1930. Apt. 1930. June, 1929. 
Number of spindles active during month . .27,642,158 28,374,434 8,860,382 30,631,800 
Average number in per cent of single-shift 
capacity Satake PIES 76.3 83.6 96.3 104.8 
GOLD AND SILVER PRICES 
_— —-Week Ended—————__., 


Bar gold in London. . 
Bar silver in London.... 
Bar silver in New York. 





Year to Date. 


July 19, 1930. cor tot * 
85s 14d@s4s 
id 21 a@loid 
46,,c c 


85s 14d@85s %d 84 ee 5s ii%d 

S s % S s 11 

10g, P 24 fa 204d 
344c@34e 53 4c@52%4 


STEEL SCRAP PRICES (23) 


-————————Week Ended-————— —, 
; July 18, 1930. July 11, 1930. July 19, 1929. 

Heavy melting steel scrap at Pittsburgh, average of 
daily quotations (per ton). ; : $14.75 $14.75 $18.25 


PABRICATED STRUCTURAL STEEL (5) | 


COKE PRODUCTION (5) 


-— New Orders.———, ---Shipments.--— (Thousands of net tons) 
Com- m- 4 
Aline 2. O08 pee a P.C.of poe ne 1929. By-Product. Beehive. Total. 
+1929. fonnage. Capcy. Tonnage. Capcy.Tonnage. january tte eeeeee 2338 ro = 
Jan.... 227,103 71 273,350 73 281,050 | March >. || 4'608 574 5 182 
Feb.... 222,723 69 265, 62 238,700 | April 4450 503 1955 
Mar.... 296,439 92 354,200 72 277, May ity 4'659 643 5302 
hte ,60: 89 342,650 80 308,000 July Peis ot ; 4.608 646 5254 
June. . 288,030 89 342,650 75 288,750 August : : 4637 604 5/242 
July 292,478 91 350,350 79 304,150 | September |||.) 4'408 543 4'950 
Aug 301,964 94 361,900 88 8, 80! October ... 4.605 506 5110 
Sept = = —— f pp 4 November ........ 4,316 445 4,761 
+ Nov 187760 59 227150 74  284'900 | December —- _ —_ 
Dec 263.498 82 315,700 69 265,650 Total .. 53,412 6.472 59,884 
al 2189753 83 3.823 050 ; 53 55 1930. 
Total.3,189,753 83 3,823,050 77 3,553,550 Pp --- — 4,195 200 4,505 
+1930 ery hacia as bron = ane 
™ ~ € ee aw . 4, 
| Jan. 212,105 63 252,000 61 244,000 | March ....... - 3 4 “— 
Feb. 237,066 71 000 75 300,000 
Mar 208,650 62 248,000 70 000 | May .............. 4,266 241 4,507 
Apr. 196.153 59 236,000 75 300,000 PN sea iannens 3, 262 4,215 
= a yo = et Ob Loy AUTOMOBILE FINANCING (5) 
(Wholesale) 
RATE OF OPERATIONS IN THE STEEL 1930. 1929. 
INDUSTRY January . $52,363,467 $35,889,941 
(Per cent of rated capacity) February 61,163,496 47,919,535 
Inde- Entire March 76,573,760 61,097,083 
U. S. Steel ; 
Week Ended. Corporation. pendents. Industry. seg ; Hy gted pty 4 
May 19.......+. 90 70 15 y ,029, ,098, 
go Ale 57¥, 71 ELECTRIC POWER PRODUCTION 
June 2. 75 67% a , 
June 9... 75 67 HA (Millions of kilowatt hours) 
—— ue. s @ es 66 1929—Week ended: 
June 30.. 69 59 64 Jan. 5..1,700 May 11..1,855 Sep. 14..1,910 
: i ee 55 42 48 Jan. 12..1,900 May 18..1,855 Sep. 21..1,920 
BN Bins csie . 63 52 57, Jan. 19. .1,900 May 25. .1,850 Sep 28... 1,930 
Jul 21. . cy ie) an. * F une 4 ict. me 
vied Feb. 2..1'900 June 8..1'820 Oct. 11..1/950 
BANKERS’ ACCEPTANCES AND COM- | Feb. 9..1/885 June 15..1,810 Oct. 19..1,960 
MERCIAL PAPER OUTSTANDING. Ane ee — ew 4 be - Her 
(End of each month. Millions of dollars) Am 2° 1'835 tals 6. 1700 sen 9. 1'950 
—-Bankers’ Accept.-—, —Com’l Papers.— Mar. 9..1,815 July 13..1,840 Nov. 15..1,940 
Adjusted for Adjusted for | Mar. 16..1,800 July 20..1,850 Nov. 22..1,930 
1929. Actual. Seasnl. Var. Actual.Seasnl.Var. Mar. 23..1,800 July ..1,855 Nov. 29..1,860 
jan. ....1,299 ,158 407 10 Mar. 30..1,800 Aug. 3..1,860 Dec. 7..1,950 
Feb. 1,228 1,136 411 410 Apr. 6..1,820 Aug. 10..1,870 Dec. 14..1,970 
Mer am kook tS | ARE Bh AME Ts) Bee: 2k 18 
Apri Bs , ‘ ¢ pr. ee ug. » F ec. 7 
ae in a et a eee 
ey . mS «alg 
 Suly 222111127 1/286 266 268 y P 
' Aug. ....1,201 1,421 = 4 1930—Week ended: 
meee. -- tae HE rt ds | Jan. 4..1,790 Mar. 15..1,865 May 24..1,850 
316 319 Jan. 11..1,990 Mar. 22..1,850 May 31..1,735 
Nov. . 1,658 1,579 
Dec. ....1.7382 567 334 358 Jan. 18..1,995 Mar. 29..1,855 June 7..1,825 
1930 Jan. 25..2,000 Apr. 5..1,850 June 14..1,810 
. 1.520 404 408 Feb. 1..1,990 Apr. 12..1,830 June 21..1,795 
Zoe. + aod 487 453 Feb. 8..1,955 Apr. 19..1,845 June 28..1,790 
oo 1530 1°55 529 509 Feb. 15..1,920 Apr. 26..1,865 July _5..1,670 
ar. , 1'392 553 553 Feb 22..1,890 May 3..1,855 July 12..1,795 
April ...1,414 1439 Bai 329 Mar. 1..1,870 May 10..1,840 July 19..1,790 
jf A a iiae Mar. 8..1,865 May 17..1,855 
; , THE ANNALIST WEEKLY INDEX OF 
" yi os f s . 
wie = ; SENSITIVE COMMODITY PRICES 
Jul July Year to Whole- Sens)- 
19, "40. 20, 39. Date. ite gale tive 
a yond 6-96 ‘ds 2G? os . ee 1930. Hides. Zinc. Scrap. Aver. Index. Index. 
Pon, ae Ae mon 3u@2e 8@9% 5 Qt Apr. 22...1523 108.9 1222 1281 1380 96.3 
. ee s A 5y, r 5 ‘ . . " . ‘ 
Com. disc., 4-6 mos...04@8 8 S4GS | Ey “6. .1504 1088 1183 125.8 1320 $63 
DOMESTIC RAILROAD EQUIPMENT May x. 1? i. ry 2 133? b # 
ORDERS (1) — May 27...148.5 107.3 116.6 124.1 132.2 93.9 
Reported in Railway Age of: | June 3...149.5 107.5 116.4 124.4 132.3 94.1 
oe ee See ee ree Te ree 
° le > lo Dy ° ° . une ° e je . ° . “ 
RSMO oo gga kB | SURPASS MAT M2 Higa SEB 
reight cars. f y uly . 4 3 y i > : 
Passenger cars 25 +P ee es July 8...145.6 92.1 109.1 115.6 124.2 93.1 
Structural steel... 450 2,335 1,100 6,835 July 15...129.3 91.7 108.2 109.7 123.0 89.2 
Rails (tons) ne . ... 71,500 | July 22...122.6 97.1 107.5 109.1 122.0 89.4 














MONEY KATES IN NEW YORK CITY. MONEY RATES IN NEW YORK CITY 




















"Bankers (Monthly and weekly averages of daily rates.) 
eee. peace sect ao tCall §Time {Com'! ||Accep- 

1929. High.Low. High.Low. High. Low. High. Low. 1929 Money. Loans. Paper. tances. 
Jan. ....12 6 7% 7 54 5% 5 4% Jan. 7.05 7.59 5.38 4.85 
—_— = - 1 5% 5 «25Y% 5 | Feb. 7.06 7.50 5.56 5.13 
Mar. .... 2 6 8% 7% 6 5S 55% 5% | Mar. : 9.10 7.96 5.79 5.35 
Apr. ....15 6 . = 6 6 51 55, Apr. 8.89 8.70 6.00 5.46 

a ws Ss 9 6 66 Bie 534 ay 8.91 8.86 6.00 5.48 
June ....10 6 814 7 . = 534 55% | June .......... 7.70 8.20 6.00 5.49 
July ....15 6 8% 7% 6 6 5% 54 | July 9.23 7.89 6.00 5.17 
Aug. .... 12 6 9 8 6% 6 514 514 | Aug. 8.27 8.88 6.19 5.12 
Sep. 10 6 9% 8% 6% 64% 5% 5% | Sep. 850 896 625 5.12 
De. 8 Bl OMB Bk Bi, 455 | Oct. (1643 «7.68 «= 6.19 —Ss«5.01 
Nov. 6 & 6 4 6 5% 45% 3% | Nov. . 5.44 5.47 5.43 4.22 
es. .... 6 43 5 ri 5% 5 4 3% Dec. . 4.83 4.84 5.12 3.90 

1930 

1930. 

Jan. ....6 4% 5 4% 5% 4% 4 3% | Jan ox ey ae ee 
Feb. .4% 4 4% 44 5 4 3% 3% ‘ * 30 yr a31 306 
Mar. ....4" 2 4% 3 4% 3% 3 219 | Mar 3 08 

a 43 4° 3" 4 38 5% 2@ | May 3.14 3.37 3.73 2.48 
June . ¢ 3% 2% 3% 31% 26% 1% | June 2.62 2.87 3.54 2.07 

Week ended: Week ended: 

May 17..3 3 3% % 4 3% 2% 2% . 
May ee a 3% 3° 4 3% 2% 2% | May 17 3.00 3.38 3.88 2.50 
May 31..3 3 34 3 3% 34% 2% 2% May 24 3.00 3.29 3.88 2.3% 
June 7..3 3 34 3 .3% 3% 26 21% | May 31 3.00 312 362 2.38 
June 14..3 2% 34% 2% 3% 34% 2% 21 | June 7 3.00 3.12 362 2.23 
June 21.. 2% 2% 3° 24 34 31 2% 2 | June 14 290 3.08 3.62 2.12 
June 28.. 2% 2” 2% 2 312 3% 2° 1% | June 21 2.50 2.75, 3.58 2.06 
July 5.. 2% 2 2% 214 3144 3% 1% 1% | June 28 2.20 2.62 3.38 1.90 
July 12.. 2% 2 2% 2% 3% 3 1% 1% | July 5 2.38 2.62 3.38 1.85 
Juiy 19.. 2% 2 sm 3 1% 1% | July i2 2.41 2.67 3.12 1.85 
+60 days. §4-6 m@nths, best names. {90 days = Bn fe — - Ra " ve — 
tRenewails §60- days. 14- ’ 
oenes cate. names. (90 days, asked rate 
WEEKLY INDEX OF BUSINESS AC- 
TIVITY MONEY RATES IN NEW YORK CITY 
Fretant Steel Electric Aut (New York Times) 
reig Ste hlectri uto- * : f , ‘ 

1930 Car Ingot Power * mobile Com- R Call Money.—, tang P ai tl 
Week Load- Pro- Pro-  Pro- _ bined a cas “Stem. the 

ended: ings. duction. duction. duction. Index 10h | ale Bish Siow Seat keane. Pane. oon 
Feb. 8.. 93.0 92.9 96.8 106.4 5:2 i Juy 17...2 2 2 3 ; 3 @3% 1% 
Feb. 15.. 944 95.2 954 966 95.0] July 18...:2 2 2 2 3 @34 1% 
Feb. 22.. 93.1 93.7 94.6 85.1 93.6 | July 19 3 @3% 1%, 
Mar. 1.. 90.4 92.0 940 90.2 92.3 | July 21...2 2 < 2 3 @3% 1% 
Mar. §8.. 89.7 87.5 94.2 86.4 91.6 | July 22 ae Re ee 3 @34% 1% 
Mar. 15-° 90.0 $46 948 41 916 | July 23 2 2 2 3 @34 1% 

ar. -. y 4.8 87.5 91.6 Fast n es § 
Mar. 29. 90.0 88.2 95.8 859 92.5 Best names. $Asked rate. 
ae 3: Se SF SS ORT 34.7 COAL AND COKE PRODUCTION (5) 
Apr. 19.. 91.7 90.5 95.3 96.4 93.5 (Thousands of net tons) 
Apr. 26..914 89.8 96.2 94.4 93.6 | ei . on 
May 3..926 918 95.7 93.8 94.1 | CT ig) - ye Er 
May 10 91.3 92.3 94.8 91.5 93.1 | 12,'30 5,'30. 28.'30. 13.'29 
ay bf 4 ay a2 oe 4 3 Bituminous coal: 

a ’ y 94.9 96. 2.5 met 8 coal: — ania 
May 31.. 89.4 91.5 95.1 101.8 92.7 | Total 7,858 6,545 7,995 9,558 
June 7.. 89.1 94.9 93.9 100.5 92.3 | Daily average... 1,310 1,309 1,333 1,593 
June M4... 815 89.3 93.0 93.1 90.5 |) iin caida 

el. < . t 39.0 90 TT Ate 9A oe > 
June 38.1 ert «BT? ORDO OBDE seenen 1.202 885 1,482 1,068 
July 5..885 86.0 925 67.9 89.6 | Beehive coke 
July 12.. 86.1 85.2 923 83.3 889 Total 50 46 60 132 
July 19 82.3 918 429 Daily average 8 9 10 22 
za — 
YIELD OF BONDS ON NEW YORK STOCK EX CHANGE 

(eee AVERAGE NET RETURN OF 4IGH~GRADE ISSUES PER GeNT| 

5.0 

4.8 

= {4 8 | 
4.6 + } j pp Prating lO? 
pam eH) t 46 | 
am = 7 
4.4 } PEA eo oo ae od gh 
4.2 est a, 

4.2| 

| JAN FEB MAR APR MAY gle AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT Nov =| 


eine _ 1930 


SOURCES OF DATA 


(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
oration. (4) Federal Reserve Boars. (5) United States Department of Commerce. (6) 
nited States Department of Labor (7) United States Department of Agriculture. (8) The 
Iron Age. (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’s 
Review. (12) United States Department of the Interior, Geological Survey. (13) New York 
State Department of Lahor. (14) S. W. Straus & Co. (15) American Bureau of Metal Sta- 
tistics. (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
Petroleum Institute. (49) American Railway Association. (20) United Sta es Department 
of the Interior. (21) Silk Association of America. (22) Motor and Accessory Manufactur- 
ers’ Association. (23) American Metal Market. (24) Federal Reserve Bank of New York. 
(25) American Zinc Institute. (26) Association of Cotton Textile Merchants of New York 
(27) Bureau of Railway Economics. (28) Interstate Commerce Commission. 


*Subiect to revision. tRevised. 
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Banking Statistics—Brokers’ Loans—Gold Movement 


Statement of Member Banks Statement of New York City Member | Debits to Individual Accounts by Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF RE- Bank in Reporting Centres 
PORTING MEMBER BANKS IN LEADING CITIES anks 
Millions) f 
——aAll sagealen. —— ——Chicago. (Millions) 


Jul Jul Jul Jul Jul Jul ‘ 

Loans: 18,"30. a'3. 1 79. 18,"30. 9,"30. 17, 39. Loans: pool 
On securities.... $8,424 $5,367 "Hots "'so37 “gous * “ssi On securities $3,537 $3,518 
All other ....... 8482 8,502 9,248 650 —630— 874 ; «een mans saan 


eo ee a $664. 368 
NS ove casues 16,906 $16,869 $16,892 $1,587 $1,579 $1,493 2 yol2 12,010,201 
Investments : . s . Total loans . ‘ 006 = 95.615 3—Philadelphia ..... 3, 800 673,294 
U. S. Gov. secur. $2,915 $2,861 $2,742 $193 $180 $165 Investments : 4—Cleveland 
Other securities. 3,285 3,257 — 2,775 254 = 246210 United State Governm’t securities .$1, 1 $1,088 et 5 -Seemmend 
($6,118 $6,518 $447 $425 _ $375 Other securities Aa 
Tot. loans & inv. $23, 106 $22,987 $22,409 $2,034 $2,004 $1,868 Total investments , $2,070 $1,687 8—St. Louis 
Res. with Fed. js Oe ee F . 52 O14 °7 502 
cheerreeashs Sam SL sige fs tee Reserve with Federal Reserve Haak. 90a sng oraz | HE-pae Soi ie6.07 
‘ash in vau eserve wi eral Reserve Bank. 
Net demand dep. 13, 734 , 13,219 Cash in vault : 4 45 53 | 12-San Francisco... 7 27 721,848 919,166 
Time deposits... s+} 326 8666, 648 Net demand deposits 5,556 5,203 
Gov. deposits. 1 Time deposits 4 1,451 
Due from banks. 1,604 ° 1,121 Government deposits ° 40 45 
Due to banks... 3,394 . 2,674 Due from banks 90 96 102 
Borrowings from Due to banks %, 1,061 900 
Fed. Res. banks 45 790 Borrowings from red. Reserve Bank... nee 305 





(Thousands) 
July 23, July 16, July 24, 
1930. 1830. 1829. 
$3,017 | Federal Reserve 
2,797 District. 


No. of -——————Week Ended—— 
Centres July 16, July 9, July 17, 
Included. 1930. 1930. 1929. 





$13,493,739 $11,039,695 $19,024,641 
7,111,610 5,496,929 11,505,429 


$6,382,129 $5,542,766 $7,519,212 


New York City 
Total outside N. Y. C. 














Statement of the Federal Reserve Banks 


(Thousands) 
—Combined Fed. Res. Banks... —-N. Y. Federal Res. Bank.—. 


RESOURCES. _ 
Gold with Federal Reserve ; 
nts 
Goll 3 redemption fund with 
v. & TF 


Comparative Statement of Federal Reserve Banks 


Condition July 23, 1930 
Gold fotal Bilis Total U. S. 
wy SS. . July 2. July 3. July is. Jay it. District. Reserve. Discounted. Gov. Securities. in Circulation. Reserve Acct. &c. 
: 2 ‘ F . Posten, ‘ : 008. ¥t4 ,000 $44,260 000 ot58" 064,000 FAST. S75, 000 83.0 
ew Yor ,009,543, . ,217, ,035,682, 87.4 
$1,572,914 $1,504,983 $258,594 $258,594 $223,351 Philadelphia 2 340,00 "972,000 "364" 138. 83.9 


Cleveland ,338,000 C 966, 447, 85.2 
36,814 36,714 88,842 14,803 14,803 20,093 Richmond 446. 5'594,000 2868, 339° 72.7 


76.4 


¥. R. Notes Due Members Ratio 








Gold held_ exclusively 


against F. R. notes $1,609,628 $1,593,825 $273,397 $273,397 $243,444 
Gage settlement fund wit 


. R. Board 601,767 583,052 608, 264 241,418 200,828 111,174 
Gold ena. gold certificates 


held by banks _ 827,432 838,065 741,643 494,728 510,800 463,135 "678,000 ‘ 

Total gold reserve 3,024, $3,030,745 $2,943,732 “$1,009,543 $985,025 $817,753 695,000 

Reserves other than cold. " 166,490 182,011 49,948 49,683 75,451 

Total reserves $3,197,235 $3,125,743 $1,059,491 $1,034,708 $893,204 

Non-reserve cash 67,835 68,547 75,804 16,224 16,037 24,211 
Bills discounted : 

U. S. Govern- 

gations 59,629 *70,357 584,736 11,255 15,793 275,925 

Other bills discounted. . 7 *136,673 479,220 15,680 —=—:15, 652 122,181 

Total bills discounted. . ’ $207,030 $1,063,956 $26,935 $31,445 $398,106 

Bills seh in open market 150,523 168,667 68,842 37,175 51,483 _ 13,102 | Gold coin and bullion 


t. securities: f 1,902 
42,663 2,798 2,681 155 | Bills of exchange and checks d ‘ , 1,348, 570 2,399,878 
81,155 93,222 79,465 12,367 | Silver and other coins a 139, i 170 130,987 
21,882 84,197 =: 98,517 12,805 | Notes on other banks 

Total U. S. Government Advances 
securities , $145,700 $100.988 Investments 

Other securities 7,323 7,301 10,250 

$1,288,748 $249,577 $268, sa 

728 231 


Other assets 
Total bills and securities ue 
Uncollected items v2.2. 553,600 . 691,616 : 185,985 
26,564 7,040 


R 


51,676,000 
69,235,000 
31,557,000 
158,162,000 





Cartan 
ASeSso 
COAA "IW 








Foreign Bank Statements 
REICHSBANK 
(Thousands of Reichsmarks) 
*July 15, July 7, 
930. 1880, 








tJune 30, fJune 23, bs Goa 
30. 1930. 


2,618, = 2,036,240 
Reserve in foreign currencies 183,851 459,045 457, 





$180,217 
5,250 





Notes in circulation 
Due from foreign 
F. R. notes of other banks. 


Other maturing obligations. ‘ : 24 
Other — mee ro 213, = 
Bank premises 59,5 y 58,725 5,664 15,664 
All other resources 10,454 5,094 


Bank 4% 
*Cable report; subject to revision. ftAs reported in the official Reichsbank statement. 
Total resources $5,278,382 “$i533, 610 
LIABILITIES. 


Federal Reserve notes 
actual circulation 


Deposits: 
ember bank—reserve ac- 





BANK OF ENGLAND 
(Thousands) —— 
July 23, Ju July 16, July 24, (Millions of francs) 


| 19, -_ 12, Ao @ 

Circulation £364,137 £365, 120 as f 332 1930. 1930. 
Public deposits 9/904 10,396 1,684 old 44,457 
Private deposits « 97 '492 | Sight balance abroad 6,737 6,745 
Bankers’ accounts. 65 69,588 61,009 | Negot. bills bought 
Other accounts. 36,206 36,483 abroad F 18,912 
Govt. securities , 50,781 | Comm. bills, France : 4,978 
Other securities...... 29,200 ,098 | Adv. against secur , 2,766 
Discts. and advances 9,4 Negotiable bonds of 
Securities 22,102 20,392 23,672 sinking fund ....... ‘ 5,394 
Reserves 50,896 51,251 43,368 Circulation ... 72, 72,859 

28° 100 Bullion 155,033 ‘ 150,700 Creditor cur’nt accts 

, , Prop. res. to liab.... ; 44.4% 38.7% | Ratio .. 

$5,278,382 $1,533,610 $1, d Bank rate 54% Bank rate 


BANK OF FRANCE 


$1,382,349 $1,780,403 $158,714 


| 
: 
| 





2,460,457 2,356,917 1,033,682 
Foreign bank a Oe 
Other deposits : 32,924 20,577 16,041 
Total deposits $2,516,257 $2,402,127 
Oeferred availability items. ,922 631,545 651,948 
cape paid in 169, 169,484 161,406 
lu 6,936 254 








Total liabilities 
Ratio of total reserves to de- 
posit an ‘ederal Reserve 
note liabilities combined.. . q 74.7% . 85.2% 
Contingent liability on bills 
ee for foreign cor- 
respondents 481,315 . 446,980 a 155,755 
*Revised figures 





BROKERS’ LOANS 
_NEW YORK REPORTING MEMBER BANKS 





GOLD MOVEMENT 
Week Ended July 23, 1930. 


RESERVE BANK CREDIT AND 
RELATED ITEMS 


(Millions) 


July 23, J ruly 965 aly 24, 
u u u 
1980." ” 1890." ” 1989. 


Bills discounted .. —16 

Exports : 7. bought 151 —18 
. securities. 

To France - . $18,001,000 : C2 

To Canada sacate’ . ****"4,000,000 —, Reserve Bank 


Total o.oo cco e cc cec cee see ess «$22,001,000 otal Reserve Bank 946 
Week Ended July 16, 1930. Monetary gold stock .4,523 
Imports: = currency -, 
EE cassccccwes énnnecen 000 oat 
From Brazil.. whe 


zil 
Chiefly from other Latin-/ Ameri- 
can countries ... .. 123,000 


1,793 
48 circulation 4,407 


$644, 
: ote 
From Uruguay 1,000,000 
Chiefly from Siher Latin- Ameri- 
can countries .. 


me. ae x dates 

S: 

To France......... 
Total 


DISCOUNT RATES OF CENTRAL BANKS 
Federal Reserve Present Date Previous 
System: Rate. Established. Rate. 
Bosto! 3 
New } 
Phila 
Clevel 
Richmoné 











a hae <a oe 





Mem er bank reserve 

balances .... - 2,432 + 75 
Unexpended capital 

funds, non-member 

deposits, &c. .... 423 + 20 


BROKERS’ LOANS 


(New York Reporting Member Banks) 
(Millions of Dollars) 


Oth- De- 
. ers. Total. mand.Time. 


832 3,226 2,624 603 
847 3,243 608 
‘203 624 
3,219 639 
3,416 
3,787 


#5 
ge 
gag 


5a82 


& SEesagsee 
A PhP wc 
g 
9 9 BS. 
Ba 


615 
632 


238 
= 
= 
— 
o 
— 


rR y-.) 
~~ 
=o 
eR 
- 
a 
Sr ogee gegoge. 
% Sesees 


De et Dt tet Pt pe pt bt mt Pt 


2 


a3 
8 338 


~ 
— 
7 
aw 


354 


629 
612 


624 
631 
623 
577 





BILLIONS OF DOLLARS 





wedi 
“4? FOR ACCOUNT 
F FOR OF 
,~TOWN BANKS — 
~~ P 


BILLIONS OF DOLLARS 
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The Annalist Weighted Averages of Group Leaders 






































43 Steshe Combined | - ag _ —. a — _ High. Low. Last. ; Apr. High. Low. Last. | Mar. High. Low. Last. | Feb. High. Low. Last Jan. High. Low. Last 
; , Las : . , ’ . 242. : . .. 98.5 ; : . 118. 5 o| 7 < . gerbes: 
Jan. High. Low. Last. | 35: 46 718 74.0 | 29.2486 240.2 241.9 | 3°. 96.0 oe eS TT Het dite | Bee ies iso | &. oar g22 geo | Mo lors loea lors 
2.. 905 8 Ol 2.762 ts Ie June. 3:' 93.3 89.6 90.3 | 7..118.1 115.8 116.1 | 10.. 78.2 75.8 77.7 | 10.. 93.4 90.9 91.6] 15 ore 1087 lone 
3. oo oT 808 | 28.786 Tal tee | 3: 7BeB8 2405 242.2 5... 917 S74 907 | 8.1186 115.9 116.6 | 11.. 77-2 76.4 76.6 | 11.. 918 90.8 91.0 | 16 1057 1027 l0s4 
6 94 88.2 894 | 30.. 776 75.2 774 | 4) [241 ; 7: oe . 5 . 119. 6 | 12. 766 751 75.2 | 13.. 920 89.8 90.0 | 17..103.6 102.4 103. 
$904 soe Be) 2 4.2416 2577 239-7 ‘! 92'2 993 89.5 | 10..121.0 117.6 119.5 | 13.. 75.7 74.7 75.5 | 14. 90.3 881 888 | 18 32 1087 
"3402 2349 2363 | 8.. 903 88.1 89.4 | 11.1207 117.8 1183 59 | 7 | oe tet eee leet 
s.. Be ot os 1.. 789 76.0 76.5 | &..236.6 232.7 233.2 9: 908 s85 902 | 120 liss es lit? | is. 709 16 tes! 17. 885 sea re | ot seen foes 1088 
8 900 S82 BS) 2° 781 763 773 | 7-821 2aR5 BT | 1D. or§ fos ors | idiisa lige lies | it. ire tee io | is. eee S68 soe | 22.1988 loZe ios 
10.. o> a1 spe] 3: 28 BS 164) OT eee a8S Se ee Be ee ues as | a ae tes 180 | 19.. 863 844 849 | 23.1041 loZs lone 
N.. Oe a 7) a: ee 3 1. 10. .228.7 220. 5 18.. 92.0 ; r e 5 19.. 79.6 77.5 78.5 | 20.. 85.3 84.1 84.2 | 24.:104 ( 
13. OL SS BE] g- 99 40 756 | 1-287 217-5 2909 | IF. O 916 927 | 17.1154 1138 1148 | 20.. 80.8 781 80.1 | 21.. 857 841 85.6 | 25..1062 1039 1060 
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NE of the largest cash 
transactions in the 
history of the oil in- 
dustry, the sale by the 
Sinclair Consolidated 
Oil Corporation of its 
S 50 per cent interest in 

Mae the Sinclair Crude Oil 
Bd te §, \ Yee Purchasing Company 
and the Sinclair Pipe Line Company to the 
Standard Oi] Company of Indiana, the 
owner of the other’ 50 per cent, for 
$72,500,000 has been announced by Harry 
F. Sinclair, chairman of the Sinclair 
board. The sale, which must be ap- 
proved by the stockholders of the Sin- 
clair company, will result in a net profit 
to the Sinclair company of more than 
$28,000,000, as its total investment in 
these two companies was announced as 
being $44,189,000. 

Since the sale of Sinclair’s interest in 
these two companies to the Standard Oil 
Company of Indiana was believed con- 
tingent on the guccessful conclusion of 
negotiations for the purchase by the 
Sinclair company of the Prairie Oil and 
Gas Company and the Prairie Pipe Line 
Company, it is understood that the deal 
for the acquisition of these companies 
has been concluded, although no official 
statement directly to this effect was 
issued. However, Mr. Sinclair in his an- 
nouncement stated that his company had 
in view steps which would amply protect 
it with respect to crude oil supply and 
pipe line facilities to take the place of 
those now to be disposed of. 

The board of directors of the Standard 
Oil Company of Indiana has officially 
approved the contract. This will give 
the Indiana company full ownership. 

In announcing the directors’ action, 
Edward G. Seubert, president of the 
company, said the purchase would be 
made from the cash resources of the 
company. If the plans made could be 
carried out, transfer of full control of 
the purchased companies would take 
place about Sept. 10. Their names would 
be changed to indicate their relationship 
to the Indiana company. 

“In taking over Sinclair’s interests in 
these two companies,” Mr. Seubert said, 
“the Indiana company acquires gross as- 
sets with a book value of approximately 
$152,000,000 as of May 31. These include 
current assets of $110,500,000, made up 
of 36,000,000 barrels of crude oil, work- 
ing supplies, accounts receivable and 
about $10,500,000 of cash in bank. 

“The original investment of the Stand- 
ard of Indiana in the companies plus the 
cash consideration in the present trans- 
action will bring our total outlay to 
about $118,700,000. We, of course, as- 
sume the other half of the total bonded 
indebtedness of $53,000,000. 

“The, outstanding advantage of the 
purchase to the Standard of Indiana is 
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that it will give us full control of pipe 
line facilities from Houston, Texas, 
through the mid-continent to our re- 
fineries at Kansas City and Whiting, and 
from Kansas City to our large refinery 
at Casper, Wyo., and the Salt Creek oil 
fields, together with a strong reserve of 
crude oil. This will round out the com- 
pany’s integration, putting it in a posi- 
tion of independence as regards crude 
reserve and transportation of oil to re- 
fineries and markets. 

“The gross revenue of the Sinclair 
Pipe Line Company alone for 1929 was 
approximately $23,600,000. After deduct- 
ing operating costs, general administra- 
tive expenses, depreciation, interest, dis- 
counts and Federal taxes the net income 
was $9,400,000. This represents about 
8 per cent on the investment of the 
Standard of Indiana in the companies, 
without taking into consideration returns 
from the Sinclair Crude Oil Purchasing 
Company.” 

The Sinclair Pipe Line Company owns 
nearly 4,300 miles of trunk lines and 
about 2,600 miles of gathering lines lead- 
ing into the oil fields. The carrying 
capacity of the system is about 140,000 
barrels a day. Delivery capacity at the 


terminus on Lake Michigan is 75,000 
barrels daily. 
The Sinclair Crude Oil Purchasing 


Company has long been a buyer of crude 
oil for the Sinclair Consolidated and the 
Standagd of Indiana in the producing 
fields of Texas, Oklahoma, Kansas and 
Wyoming. : 

The physical taking over of the Sin- 
clair Crude Oil Purchasing Company and 
the Sinclair Pipe Line Company by the 
Indiana company will probably not take 
place until about Jan. 1 next. Simul- 
taneously with the taking over of these 
companies by Indiana, it is believed that 
both the Prairie Oil and Gas Company 
and the Prairie Pipe Line Company will 
be taken over by the Sinclair Consoli- 
dated Oil Corporation. The Prairie Oil 
and Gas is engaged almost exclusively 
in the production and purchasing of 
crude oil in the mid-continent and Texas 
areas, while the Prairie Pipe Line Com- 
pany is engaged principally in transport- 
ing the crude oil it either purchases or 
produces. 

The transfer of these properties will 
result in the realignment of the pipe-line 
end of the industry in the mid-continent 
area. Contemplating these transactions, 
the Standard Oil Company of New Jer- 
sey and the Ohio Oil Company recently 
organized the Ajax Pipe Line Company, 
which is now constructing a twin ten- 
inch line from Oklahoma to Wood River, 
Ill., to connect with the Illinois Pipe Line 
system in order to supply crude oil prin- 
cipally to the refineries of the Imperial 
Oil Company in Canada and the Standard 
Oil Company of Ohio. This line should 
be completed around Jan. 1 next, at 
which time the connection which the 
Prairie Pipe Line Company now has with 
the Illinois Pipe Line Company at Wood 
River will be discontinued. 

As a result of this realignment, the 
Sinclair Pipe Line Company will serve 
practically exclusively the refineries of 
the Standard Oil Company of Indiana, 
the Prairie Pipe Line Company, those of 
the Sinclair Company, and the Ajax Pipe 
Line Company, those of some former 
Standard Oil units now being served 
partly with the Prairie Pipe Line system. 
As a result of this change, it is believed 
that the Prarie Pipe system will lose a 
considerable ” of its present connec- 
tions, but will probably acquire more as 
the consumption of petroleum products 
in the areas it serves increases. Also, 
there is the probability that some of its 
lines will be converted into gasoline car- 
riers, as the trend of the industry is now 
toward this development. 

The crude oil shipments of the Prairie 
Pipe Line Company during 1929 aggre- 
gated 75,093,661 barrels. The system of 
the company comprises about 13,000 
miles of trunk and gathering lines, ex- 
tending from the Gulf of Mexico to the 
Great Lakes. 

The Prairie Oil and Gas Company is 
one of the leading crude oil producing 
companies operating in the mid-continent 
having on Feb. 1 last an estimated out- 
put of around 100,000 barrels daily. 

For a number of years the Sinclair 


Consolidated Oil Corporation has been 
purchasing about one-half of its crude 
supplies. By absorbing the Prairie Oil 
and Gas Company it will have sufficient 
crude supplies for its requirements with- 
out going into the outside market. A\l- 
though no official announcement has 
been made as to the manner in which 
these two Prairie companies will be ac- 
quired by Sinclair, it is understood that 
this will be accomplished through the 
purchase of their assets in exchange for 
stock of the Sinclair company and other 
securities. 


American Smelting and Refining Co. 


The American Smelting and Refining 
Company has joined forces with Mining 
Trust, Ltd., one of the largest enterprises 
of its kinds in Great Britain, in devélop- 
ing the rich silver, zinc and lead mines 
at Mount Isa, Australia, it became known 
in New York on Monday. 

An official of American Smelting con- 
firmed reports from London that his 
company had acquired a large stock in- 
terest in Mining Trust, Ltd. The former 
company, it was also disclosed, will pro- 
vide the capital and technical resources 
necessary to develop the Mount Isa 
mines, which have been described as be- 
ing potentially among the great mining 
properties of the world. Part of the cap- 
ital will be used in constructing for Min- 
ing Trust, Ltd., a new silver-lead bullion 
refinery. 

The technical facilities of American 
Smelting and Refining will be at the dis- 
posal of Mining Trust Ltd., for a mini- 
mum period of ten years. H. A. Guess, 
a vice president of American Smelting, 
has been elected vice chairman of Min- 
ing Trust, and Preston Locke, resident 
engineer for American Smelting in Lon- 
don, has been elected a director. It is 
expected that technical experts will be 
sent to Australia by American Smelting 
to advise in the mining development. 

Mining Trust, Ltd., in which American 
Smelting has become a powerful factor, 
controls, in addition to the Mount Isa 
properties, the Lawnhills concession in 
Northern Queensland, the New Guinea 
Gold Fields, Ltd., and Compagnie Nou- 
velle des Mines de Villemagne and Min- 
ing Trust of Northern Rhodesia, as well 
as other concessions. The Mount Isa 
property is owned directly by Mount Isa 
Mines, Ltd., which in turn is controlled 
by Mining Trust, Ltd. 

According to information from Lon- 
don, Leslie Urquhart, chairman of Min- 
ing Trust, has given his stockholders 
some details of the agreement with 
American Smelting. 

“The advantages of our association 
with this powerful company from both 
the technical and financial point of view 
must be obvious,” he said. “This asso- 
ciation will insure the continuance of the 
policy of Mining Trust and will enable 
it to bring its various enterprises to 
fruition earlier than otherwise would 
have been possible. 

“The fact that American Smelting 
and Refining, with its unrivaled experi- 
ence in mining enterprises, has, after 
full investigation by its experts, become 
a large shareholder in this company con- 
firms the high value which your direc- 
tors have always placed on the proper- 
ties under the control of the Mining 
Trust.” 

Mr. Urquhart was in New York sev- 
eral months ago, when he began the 
negotiations with Americhn Smelting. 
That company has in the meantime had 
studies made of the Australian proper- 
ties and other holdings of Mining Trust. 

American Smelting, in which the Gug- 
genheim interests are dominant, is the 
world’s largest refiner and smelter of 
metals, as well as a heavy producer of 
copper, lead, zinc, silver and gold. It 
has mining properties in Mexico, Peru 
and Newfoundland, in addition to its 
extensive interests in the United States. 


Air Transport Merger in Progress 


ig oe are in progress, it has 
been learned, looking toward the merging 
of the Transcontinental Air Transport- 
Maddux Air Lines and the Western Air 
Express to create a second transconti- 
nental air mail and passenger system. 
Officials of both systems have been 







in New York and Washington several 
weeks, and it is expected that final de- 
tails in the discussions will be worked out 
this week in meetings to be held in New 
York. Whether or not a merger results, 
it is practically certain, it was learned, 
that the two companies, both pioneer 
passenger lines, will reach an operating 
agreement acceptable to the Postmaster 
General and to the directors of the com- 
panies for the transport of mail as well 
as passengers across country. 

The joining of these two companies 
would bring together two of the best 
known young men in aviation, Colonel 
Charles A. Lindbergh, chairman of the 
technical committee of T. A. T.-Maddux, 
and Herbert Hoover Jr., chief radio engi- 
neer for Western Air Express. 

T. A. T. was organized more than two 
years ago under the auspices of C. M. 
Keys, head of the Curtiss aviation in- 
terests; the Pennsylvania and the Santa 
Fe Railroad, Blair & Co., James C. Will- 
son & Co. and others. Last year it took 
over the Maddux Air Lines, operating be 
tween Agua Caliente, Mexico, and San 
Francisco on a daily schedule. A few 
months ago Jack Maddux, founder of the 
Maddux system, became president of the 
merged companies, succeeding Mr. Keys. 

With the passage by Congress and the 
signing by the President of the Watres 
bill last April, an amendment to the air 
mail act calling for the carriage of mail 
on a mileage instead of a poundage basis 
by the air lines, T. A. T.-Maddux entered 
the list of contenders for an air mail 
contract. The present transcontinental 
mail is carried by the Boeing Air Lines 
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and National Air Transport, recently ab- 
sorbed by the Boeing system. Western 
Air Express operates the Los Angeles- 
Salt Lake unit and the Pueblo, Denver 
and Cheyenne lines, joining with the 
Transcontinental. T. A. T.-Maddux has 
been limited to passenger service. 

Western Air Express was the first air 
transport company in the United States 
to operate passenger lines on a large 
seale. Its planes are now flying 15,000 
miles daily. 

As against the plans for a merger it 
was reported at one source that Western 
Air Express might take over T. A. T.- 
Maddux and operate the system as one 
company. The two lines now are parallel 
between Los Angeles and Kansas City. 

While aviation men were much inter- 
ested in the outcome of the conferences 
between these two companies, another 
long rumored merger took on a more 
tangible form last week with quiet meet- 
ings between executives of Pan American 
Airways and the New York, Rio & 
Buenos Aires Company. It was denied 
several months ago that Juan T. Trippe, 

resident of Pan American, and William 

. MacCracken Jr., chairman of the 
board of NYRBA, as the other system is 
called, had met to talk of the possible 
joining of the two companies. Similar 
meetings in which other representatives 
of the two companies took part went on 
last week. 

Agreements were reached at these 
meetings on a number of general condi- 
tions, it was learned, but no final de- 
cision was made either for a merger or 
for the acquisition of one company by 
the other. Pan American at present 
holds United States air mail contracts 
covering the West Indies, Mexico, Cen- 
tral America and much of South Amer- 
ica, as well as several contracts with 
South American countries. NYRBA, 
more recently formed, has agreements 
with several Latin-American countries 
for carrying mail, both internationally 
and locally. 


Exide Securities Corporation 


Atlas Utilities Corporation has offered 
to acquire the capital stock of Exide Se- 
curities Corporation by issuing either 
9-20 of a share of its $3 preference 
stock, Series A, or 2% shares of common 
stock to stockholders of Exide Securities 
Corporation for each share of their stock. 
The board of directors of Exide Secu- 
rities Corporation has recommended the 
exchange to its stockholders. 

The directors of Atlas Utilities Cor- 

ration are George H. Howard, E. K. 

all, vice president of American Tele- 

hone & Telegraph Company; L. Boyd 
atch, vice president of Atlas Utilities 
Corporation; Floyd B. Odlum, vice pres- 
ident of Electric Bond and Share Com- 
pany, and Reeve Schley, vice president 
of the Chase National Bank of the City 
of New York. 


Mount Vernon Trust Company 


The Mount Vernon Trust Company 
has acquired the American Bank and 
Trust Company in accordance with the 
a ment approved by the stockholders 
of each bank. 

The trust company will continue a 
branch office temporarily in the building 
of the American Bank. The branch 
office of the American Bank at Fifth 
Avenue and Third Street will be con- 
tinued as a branch. This will give the 
trust company four branches in the city 
and its main office at 20 East First 
Street. 

Shareholders of the American Bank 
and Trust Company will receive one 
share of Mount Vernon Trust Company 
stock for each share held in the Ameri- 
can Bank. 





Peoples National Bank 


Stockholders’ approval has been given 
to the pane of the directors of 
the Peoples National Bank to liquidate 
that institution as a national bank and 
to set up the Peoples Banking and 
Trust Company. The action is prepara- 
tory to an exchange of stock on a four 
for one basis, when the proposed merger 
of the Peoples Bank and the Downtown 
Trust Company takes place. 

With more than 85 per cent of the 
stock represented the vote was unani- 
mous in favor of the resolution. 

The vote paves the way for the fil- 
ing of incorporation proves of the trust 
company for approval by the State Com- 
missioner of Banking and Insurance. Ap- 
proval of the incorporation move will 
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be followed at once by the merger ac- 
tion and the splitting up of the stock. 


Pan-American Petroleum and Transport 


Special meetings of the stockholders of 
both the Pan-American Petroleum and 
Transport Company and.the Lago Oil 
and Transport Company have been 
called for Aug. 18 for the approval of 
plans so that Lago Oil may be com- 
pletely absorbed by Pan-American. It 
is proposed to give the minority one-half 
share of Pan-American Class B stock 
for each share of Lago held. 

Acquisition of the minority interest 
in Lago will not affect the authorized 
capital of Pan-American, it was stated. 
Stockholders of the latter company will 
retain their present certificates. Pan- 
American will assume all] assets and lia- 
bilities of Lago. The directors of both 
companies have approved the proposal, 
it was announced. 

Pan-American holds about 97 per cent 
of the outstanding stock of Lago, hav- 
ing obtained it mainly through an ex- 
change of stock offered a few years 
ago, the basis being three shares of 
Lago for one share of Pan-American 
Class B stock. More than 80 per cent 
of both classes of stock of Pan-Ameri- 
can is held by the Standard Oil Com- 
pany of Indiana. Recently this company 
made a further offer for shares of Pan- 
American, and it is believed it intends 
to make both the Pan-American and 
Lago wholly owned subsidiaries. 


Phillips Petroleum Co. 


The Phillips Petroleum Company an- 
nounces the acquisition of the market- 
ing facilities of the Gilliland Oil Com- 
pany of New Mexico, a wholly owned 
subsidiary of the Reserve Petroleum 
Company. The purchase consists of 
eight retail service stations in Albu- 
querque, one each at Santa Fe, Ute Park 
and Las Vegas, six bulk stations and 118 
resale retail outlets located at Albu- 
querque, Santa Fe, and at other strate- 
gical points in New Mexico. The refin- 
ery and other interests of the Gilliland 
Oil Company are not affected by the 
transaction. The purchase of these mar- 
keting properties by the Phillips Petro- 
leum Company is considered another im- 
portant step in the conservative expan- 
sion program of their marketing divi. 
sion, which now comprises over 950 re- 
tail and wholesale stations, and over 
8,000 retail outlets as compared to 1,800 
retail outlets on Jan. 1, 1928. 


CHANGES IN 
CAPITALIZATION 


TOCKHOLDERS of the Manhattan 
Company have approved an increase 
in the authorized capitalization of 


the company to $45,000,000 from $40,- 
000,000 of $20 par value common stock. 
The additional stock, it is stated, will 
be held for use in the acquisition of in- 
terests by the Manhattan Company or 
for such purposes as directors may have 
in the future. 


Chain Stores Develooment Corporation 


Stockholders of the Chain Stores 
Development Corporation have approved 
an increase in the capitalization of the 
corporation from 200,000 shares of no 
par common stock to 500,000 shares. 

D. W. Webb, president of Chain Stores 
Development Corporation, announces that 
it has contracted to acquire minority 
holdings of Class B stock of Standard 
Dairy Stores, Inc., its principal operat- 
ing subsidiary, and will own 100 per 
cent of its Class A and Class B stock. 





Municipal Telephone and Utilities 
Company 


An expansion and development pro- 
gram for the Kentucky States Telephone 
Company involving expenditures of a 
quarter million dollars during the re- 
mainder of the year has been announced 
by Millard F. Cheek, president of Munici- 
pal Telephone and Utilities Company, 
which has contracted to acquire the Ken- 
tucky properties within the next sixty 


days. Mr. Cheek stated that the pro- 
gram calls for construction of 250 miles 
of additional toll lines and rebuilding 
several of the system’s exchanges into 
ones of more modern design. Construc- 
tion has begun; the first project was 
started on Monday, July 21, at More- 
head, Ky., where the exchange will be 
completely rehabilitated. All equipment 
and material needed for the program has 
been ordered, Mr. Cheek stated. Engi- 
neers are now on the property doing pre- 
liminary survey work. On completion of 
the acquisition, the Kentucky States Tel- 
ephone Company will become an oper- 
ating subsidiary of the Municipal system. 

The Kentucky acquisition was the sec- 
ond large purchase by the Municipal Tel- 
ephone and Utilities Company within a 
month, the Southern Kansas Utilities 
—— having been acquired late in 
une. 








Independence Trust Shares 


Initial public offering of an issue of 
Independence Trust Shares, a fixed in- 
vestment trust, has been made by the 
Independence Shares Corporation. Each 
share will represent ownership and the 
right to net earnings of and distributions 
from a group of fifty common stocks of 
American utility, industrial, railroad, 
bank and insurance companies, all of 
which are listed on either the New York 
Stock Exchange or the New York Curb 
Exchange. 


J. G. White & Co. 


The stockholders of J. G. White & Co., 
Inc., have approved the recommended 
changes in capitalization of that com- 
pany, as a result of which the common 


stockholders receive five shares of $20 
par value each for each share of $100 
par value now outstanding. the Guar- 
anty Trust Company of New York has 
been appointed transfer agent for this 
common stock, and the Chemical Bank 
and Trust Company will continue as here- 
tofore to act as registrar. 


California Packing Corporation 


Oversubscription of the new $15,000,- 
000 issue of California Packing Corpora- 
tion 5 per cent convertible debentures 
due 1940 was announced within an hour 
after the opening of the wholesale sub- 
scription books in San Francisco. The 
issue was underwritten by a syndicate 
composed of Dean Witter & Co., Banc- 
america-Blair Corporation, Guarantee 
Company of New York and Continental 
Illinois Co. Conversion into common 
stock beginning Oct. 1, 1930, is a privi- 
lege extended to holders of the new de- 
bentures at prices for common stock 
graduated from $70 on or prior to Jan. 
1, 1933, to $90 per share from Jan. 1, 
1933, to maturity. The current issue of 
$15,000,000 in debentures constitutes the 
sole funded debt of the corporation and 
its subsidiaries. California Packing 
Corporation, which owns 82.80 per cent 
of Alaska Packers Association stock, has 
declared the regular quarterly dividend 
of $1 on capital stock payable Sept. 15. 
Net earnings of the company and its 
subsidiaries after interest and deprecia- 
tion but before Federal income tax, for 
the seven years ended Feb. 28, 1930, 
have averaged 8.19 times annual interest 
requirements of, the $15,000,000 deben- 
ture issue. 


Kluge-Universal Weaving Company 


E. J. Wiley Corporation is offering 
$450,000 of five-year 6 per cent first 
mortgage coupon old notes, dated July 
1, 1930, of the E. H. Kluge-Universal 
Weaving Company, Inc., which represents 
the consolidation of the E. H. Kluge 
Weaving Company of West New York, 


Transactions on the New York Produce 


Exchange Securities Market 
Week Ended Saturday, July 12, 1950 


STOCKS. 
Las one 
Sales. High. Low. t. &. 
1,600 Alci Tool, Ltd, A..... 14 12% 14 ee 
2,600 Am Austin Car...... ™ 7 ™% + 
3,900 Am Corp ste @ 6 ™ +1 
1,600 Do war .. 1 1% + 
3,460 Am Eagle Air te L -_ + 
200 Am Gen . or 5 4 4 . 
2,000 Andes Petrol .... . 25 .25 .25—.05 
2,400 Appal Gas war....... 3 % 3 - 
1,500 Assoc Gas & E,’'30, rts 7 7 ™% — 
3,200 Do - stk rts, wi 2 at 24% + 
200 mvest ...... 60) 
100 Atlas Util $3 pf 380 38s 38 1 
300 Automotive Std........ %, %% % \% 
cacript Inv pf..... 18 17% 18 * 
300 Bangor Hydro El...... 4 51 + 45% 
200 Bolsa Chica Oil, A.... 7 7 7 
100 Borin Vivitone..... $ 4 
1,100 Brun Winkle Air...... 1 1 
1,600 C & O, new, wi...... 8 47% 
400 Claremont Invest. 6 


6 
200 Claude Neon Lts...... 9 9 
90 Col Beacon O deb rts. 2 2 
100 Columbia Baking...... 1 Z 


Sear 
noo 
+ | ; ! : : 
Ra ee 


100 Do Ist pf... sesees 16% 16% 16% — 3 
1,100 Cons Chromium . 10% 1 1 
4,300 Det & Can Tun....... oa aot 5 - 
pS PCE i. — 
400 Dixon, Inc ........... ag 6 3h - 2 
300 Exide Sec ............ 18 18 18 +2 
100 Fuel Oil Motors..... T%, T% ™% - % 
500 Hamilton Gas ...... 61 6 + 
100 Int Hydro El pf....... 52 52 52% + ” 
8,200 Int Rustiess Iron.... 2 1 2 + 
100 Inv Trust Asso 17% 17 17% — 
300 Jenkins Telev 5 4% 4% - 
200 Katz Drug ........ 29 28% F 
900 Kinner Air&M ... of %+ 
2,700 Lautaro Nitrate. este 6 Big - 
100 Lerner 6%% pf, ww.. 94 94 94 ga 
100 Lincoln 4 & C.. t 3% 3% 
300 Macfadden Pub....... 20 + 


® 
8 
= 
wn 
* 








cnn eles 43% 40% 43% 
2,000 Majestic Household Ut 39 39 C+ 
1,400 Maxwell Corp .... 114% 10 10% - 
4,000 Mexican Oil & C..... oe - 

600 Natl Harris W, A... 13% 14 —1 
1900N Y¥, R&@a BAL war. 2 %-2 
2,000 Petrol conv ........... 10 8 8% — 1 
1,200 Phantom Oil, w i..... 207 20% + 
2,900 Photo Color, new, wi. 8 Ts - 

100 Photomaton, B ....... 1 1 1% - 

SE MED cscecosecccs a 3 3% + 1% 

100 ilways Corp ....... 16 1 1 + 

300 Reliance Inter pf, wi. 36 334 36 as 

500 Saranac Pulp .... 35 34% 35 +1 
2,200 Saranac Riv Pow - W% 30% + % 

200 Seab’d Util. war 1 +h ; 

200 Shamrock Oil - 17% 16 1 + 3 

Shepard Stores 1 1% 1% 

200 Splitdorf Beth 2 2 2 

Swed i B . 56% 56 
400 Sylvestre Util - 2 1 1 ly 
3 Trent Process .. 1 1 1 
20th Cent Tr Shs . 2 8% 9 
100 Twin Tape ........ . 3 3 3 4 
300 Union Cigar ay > ah 
U 8 Brit Int, B....... 5 3 3% T 
1,400 Util Hyd & R Shs.ww 94% 8 8%, . 

7 GP sesacace , 1 > 3 / % 

200 West Power Lt & Tel. 27 26% 27 

200 West Pub Sve vtc . 23% 23 23 1% 

200 Dorts....... 1 1 i? 

500 Williams Alloy.. 14 10 14% % 

900 Wing Aero .. 14 10% + 1% 
6,800 Zenda Gold ‘ 26 .26-—.04 





INSURANCE 
: Net 
Sales. High. Low. Last.Ch’ge. 
5,400 Irving er , 53 49% 51%-+ 3 
450 Manufacturers 100% 97 100" t " 
INSURANCE 
50 Aetna Life 84 84 84 
100 Nat! Liberty 12 12 12 % 
300 Seaboard Fire . 17% 17% 17% 1% 
100 Seaboard Surety 24 24 24 ly 
100 Westchester Fire 55 55 55 aie 
BONDS 
$7,000 Cal Packdeb 5s,’41,w 1.100% 98% 100% 
5,000 Denver T’way 5s,'50.. 36 36 
3,000 European Elec deb, ex 
w, 64s, 1965... 77 7 77 
5,000 Forty Wall St 6s,’58.. 95% 95% 95% 
oO 


3,000 McKesson & Rob deb 
Sys, 1950 ... 93% 91 91 2 
1,000 Stand Gas & E! 6s,'51.100% 100% 100% 4 Y% 
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Dauiy. the security sales 
and quotations of this 
Exchange are being released 
by the four leading Press 
Associations and are appear- 
ing in approximately 100 
important American news- 
Papers. 


This is one of the advan- 
tages which investors, bank- 
ersand sponsors find by list- 
ing their securities on this 
Exchange. 


The Listing Committee will furnish 
information to responsible under 
writers or corporations on request 


Address Listing Committee. 
No. 2 Broadway, New York. 
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N. J., with the Universal Label Weav- 
ing Company of Paterson, N. J. The 
notes are priced on a>, ication and the 
proceeds of this issue are to be used in 
purchasing the assets of E. H. Kluge 
Weaving Company, to pay off loans and 
for working capital. The consolidation 
embraces two companies which, for over 
a quarter of a century, have been lead- 
ing manufacturers of woven silk and cot- 
ton labels, hat crowns, &c. The corpora- 
tion has a national distribution of its 
products with a constantly increasing ex- 
port trade, numbering among its more 
important customers the United States 
Rubber Company, Sears, Roebuck & Co., 
American Woolen Company, Marshall 
Field & Co., and others. 

The notes are secured by a closed first 
mortgage on all permanent assets of the 
company, which have been appraised as 
having a sound depreciated value of $1,- 
583,655, which is more than three times 
the total amount of this issue the first 
year and six times after the third year. 
Consolidated net earnings of the corpora- 
tion, before depreciation and after giv- 
ing effect to non-recurring charges, have 
averaged $92,628 for the past three 
years, or 3.4 times interest charges on 
this issue of notes. After giving effect 
to the benefits through the consolidation 
and savings through the financing of 
purchases, the earnings after provision 
for Federal taxes but before depreciation 
are expected to amount to $262,957: an- 
nually or more than 9.7 times interest 
requirements and twice amortization re- 
quirements on this issue. 





Shippers’ Car Line Equipment Trust 


Freeman & Co. and Stroud & Co., Inc., 
have offered at prices to yield from 
4.25 to 5.30 per cent a new issue 
of $630,000 Shippers’ Car Line Equip- 
ment Trust 5 per cent equipment trust 
gold certificates, series “F,” due $21,- 
000 each Feb. 1 and ang, 1, from Feb. 
1, 1931, to Aug. 1, 1945. The certificates, 
which are being issued under the Phila- 
delphia plan, are to be secured through 
deposit with Irving Trust Company, as 
trustee, of title to 412 new all-steel tank 
ears valued at $787,785. or more than 
125 per cent of the total face value of 
the certificates. The corporation, con- 
trolled through entire ownership of its 
Class B stock by the American Car and 
Foundry Company, is one of the leading 
lessors of tank cars in the country, own- 
ing and operating a fleet of 2,212 steel 
tank cars with a present derreciated 
value of more than $2,924,978. 


EARNINGS 


HE aggregate assets of the fire in- 
surance companies of the America 


Fore group, based on semi-annual 
statements just made public, amounted 
to $288,215,557 on July 1, against $242,- 
735,815 on Jan. 1. The companies are 
the Continental Insurance, Fidelity 
Phenix Fire Insurance, Niagara Fire, 
American Eagle Fire, First American 
Fire and Maryland Insurance. 

Net surplus of this group on July 1 
was $97,096,847, against $100,271,840 at 
the beginning of the year. Reserves for 
contingencies and dividends decreased by 
$200,000 to $19,150,000, while cash capi- 
tal increased slightly to $41,222,943. Net 
surplus of the entire America Fore 
group, including the Fidelity and Casu- 
alty Company, was $102,761,300 on July 
1, compared with $105,954,013 on Jan. 1. 
Total assets of the group were $277,847,- 
025 on July 1, compared with $281,512,- 
956 on Jan. 1. 

Total assets of the Continental Insur- 





, ance Company as of July 1 were $102,- 


785,382, compared with $104,666,985 on 
Jan. 1. Net surplus was $42,508,619, 
against $44,273,170. Bonds and stocks 
held were valued at $94,425,623, against 
$95,299,458 on Jan. 1. Reserves for con- 
tingencies, including market fluctua- 
tions, remained unchanged at $8,800,000. 

The Fidelity Phenix Fire Insurance 
Company reports total assets of $83,780,- 
299 on July 1, compared with $86,168,951 
at the beginning of the year. Net sur- 
plus amounted to $35,197,659, compared 
with $37,460,925 on Jan. 1. The value of 
stocks and bonds held had decreased 
from $78,626,445 at the beginning of the 
year to $76,900,462 on July 1. The re- 
serve for contingencies after accounting 
un- 
changed from Jan. 1 at $7,800,000. 

The Niagara Fire Insurance Company 
reported total assets of $27,649,232, 
against $27,983,350 at the first of the 
year. Bonds and stocks increased from 
$21,284,447 to $24,955,420 in the period. 
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Reserves for contingencies and fluctua- 
tions in securities remained unchanged 
at $1,000,000. 

The American Eagle Fire Insurance 
Company reports total assets of $16,533,- 
754, against $16,692,367 on Jan. 1. Bonds 
and stocks held increased from $13,825,- 
217 to $14,784,565. Reserves for con- 
tingencies and market fluctuations re- 
mained unchanged at $1,200,000. 

The First American Fire Insurance 
Company reports total assets of $4,477,- 
017, compared with $4,344,661 at the be- 
ginning of the year. Stocks and bonds 
increased from $3,263;825 to $3,718,710 in 
the period. Reserves for contingencies 
and market fluctuations were unchanged 
at $250,000. 

The Maryland Insurance Company re- 
ports total assets of $2,989,871, against 
$2,879,501 at the first of the year. Bonds 
and stocks held aggregated $2,648,129, 
compared with $1,829,684 on Jan. 1. Re- 
serves for contingencies and market 
fluctuations were unchanged at $100,000. 

The Fidelity and Casualty Company 
of New York reports total assets of 
$39,631,468, compared with $38,777,141 
on Jan. 1. Bonds and stocks which had 
a market value of $30,841,269 on Jan. 
1 had declined to $28,103,202 as of June 
30 closing prices. A reserve against 
fluctuation in market securities of $500,- 
000 was set up in the period. 


American Re-Insurance Company 


The American Re-Insurance Company 
reports that gross premium income for 
the six months ended June 30 amounted 
to $1,281,885, as compared with $888,465 
for the first six months of 1929. In the 
six months period assets, after all losses, 
expenses and dividends, increased from 
$8,368,391 to $8,953,572. 

Directors of the company have de- 
clared the regular quarterly dividend of 
75 cents a share, payable Aug. 15 to 
stockholders of record July 31. 


American Utilities Company 


The annual report of the American 
Utilities Company for 1929 shows gross 
revenues from all sources amounting to 
$2,130,162. Operating expenses and taxes 
were $1,623,591 and other income was 
$9,067, making gross income for the year, 
$506,571. The loss after charges totaled 
$603, while the deficit after preferred 
dividends paid and accrued was $106,773. 
The Associated Gas and Electric Com- 
pany acquired control of the American 
Utilities Company last November. 


American Utilities and General Corp. 


The American Utilities and General 
Corporation reports for the twelve 
months ended on June 30 a total income 
of $2,015,470, including $1,667.532 profit 
on securities’ sold and $303,750 in stock 
warrants retained as investment and 
valued at market price prevailing on 
date when dividend was received. Net 
profit after expenses and taxes amounted 
to $1,614,571, equal after actual divi- 
dends on outstanding $3 preferred stock 
and the 6% per cent Class A stock to 86 
cents a share earned on 1,528,777 shares 
of Class B stock outstanding. The sur- 
plus after all dividends was $862,751. 

Total assets on June 30 were $14,711,- 
415, including $1,803,387 cash and $12,- 
768,155 investments at cost. Investments 
on July 16 showed a depreciation under 
cost of about 7% per cent, due to a de- 
crease in the value of market securities. 
The earned surplus was $1,245,260. 


Central States Electric Corp. 


The Central States Electric Corpora- 
tion showed a net income of $9,353,261 
available for common stock for the six 
months ended on June 30 after interest 
and preferred dividends, according to in- 
formation in the hands of dealers. This 
was equivalent to $1.06 a share on the 
common stock, based on the monthly 
average of stock outstanding. 

Net assets of the company at market 
prices as of June 30, after deducting all 
liabilities with the exception of funded 
debt, amounted to $152,000,000. 

During the six months’ period, Ameri- 
can Cities Power and Light’s net assets 
increased in value from. $48,357,404 to 








$50,283,759, according to market prices 
at the close of the two periods. The net 
income of this company for the period 
amounted to $2,091,018, including stock 
dividends after a reserve of $671,996 set 
up against investments. 


Cities Service Company 


Net earnings of the Cities Service 
Company for the twelve months ended 
June 30, 1930, amounted to $54,460,129, 
an increase of more than $17,000,000, or 
46.31 per cent over net earnings of $37,- 
220,093 for the preceding twelve months. 
Net to stocks and reserves totaled $47,- 
517,981, against $31,439,277, while net to 
common stock and reserves, after pre- 
ferred dividends, was $40,338,436, equal 
to $1.44 a share on the average number 
of common shares outstanding during the 
period, against $24,669,543, or $1.13 a 
share on the average common shares out- 
standing in the preceding year. 

Net to common stock and reserves for 
June, 1930, amounted to $3,811,842, an 
increase of 72.29 per cent over $2,212,388 
reported for June, 1929. Net to common 
stock and reserves for the first half of 
1930 was $23,691,849, nearly double the 
figure of $12,944,853 for the first half 
of 1929. 


Consolidated Indemnity and Insurance 
Company 


In the six months ended on June 30 
the Consolidated Indemnity and Insur- 
ance Company wrote gross premiums, 
less cancellations and returns, of $2,252,- 
303, an increase of $853,828 over the last 
half of 1929. Net premiums written 
amounted to $1,858,690, an increase of 
$1,032,480 over the last half of 1929. 
Total net earnings from all sources 
amounted to $533,656, an increase of 
$116,426. Capital and surplus on June 
30, taking securities owned at that day’s 
prices, and after providing for increases 
in unearned premiums and overdue pre- 
mium reserves, statutory reserves and 
voluntary special reserves, amounted to 
$4,095,529. 


Equitable Life Assurance Society 


Total assets of the Equitable Life As- 
surance Society of the United States on 
June 30 amounted to $1,230,442,740, an 
increase of $51,051,576 in the first six 
months of the year, it was announced 
this week. New ordinary insurance is- 
sued in the period increased 8 per cent 
over 1929, while payments to policyhold- 
ers aggregated $87,490,680. New in- 
vestments made totaled $67,373,565. 





Fidelity Investment Association 


An increase of $2,309,464 in total re- 
sources during the first six months of 
1930, despite the adverse business condi- 
tions which prevailed in that period, is 
shown in the semi-annual report of the 
Fidelity Investment Association, made 
public by D. A. Burt, president. As of 
June 30, 1930, resources totaled $22,- 
461,031, compared with $20,151,567 on 
Jan. 1, 1930. Reserves for the maturity 








and payment of all contracts outstand- 
ing, including surplus to contract holders, 
amounted to $21,337,103, against $19,- 
007,594 on Jan. 1, a gain of $2,329,509. 

The company, which is the largest 
institution in the country devoted ex- 
clusively to the sale of annuities, reports 
sales for the month of June were in 
excess of the same month last year by 
12% per cent and for the first six months 
of 1930 were the highest for any six 
months’ period in the history of the 
company, showing a gain of $4,648,000 
over the corresponding period of 1929. 

One of the outstanding features of the 
company’s remarkable growth during 
the past year and particularly during the 
past six months, Mr. Burt points out, is 
the increased number of concerns that 
have adopted the Fidelity’s plan as a 
means of establishing a reserve fund for 
their business. The value of this plan 
for such a purpose is just becoming 
recognized and this phase of the business 
promises to take on a more important 
aspect as its benefits become more gen- 
erally recognized. 


Detroit Aircraft ‘Corporation 


The Detroit Aircraft Corporation has 
announced that its sales and orders for 
the six months ended on June 30 amount- 
ed to $1,648,000, consisting of 123 air- 
planes. Deliveries amounted to $631,000, 
while unfilled orders were more than 
$1,000,000 on July 1. 


Fidelity and Casualty Company 


Assets of the Fidelity and Casualty 
Company increased to $39,631,468 on 
July 1 from $38,777,141 on Jan. 1, ac- 
cording to the semi-annual report pub- 
lished. Premiums in the course of col- 
lection aggregated $6,450,133, against 
$4,481,360 at the start of the year. Stock 
and bond investments amounted to $28,- 
103,202 in value, against $30,774,394 on 
Jan. 1. Net surplus was $5,664,453 on 
July 1. 


General Motors Radio Corporation 


Production of the General Motors 
Radio Corporation has been running 
steadily at 750 sets a day, R. J. Emmert, 
president, has announced. He said that 
the present rate of production would 
be continued during July and August, 
with a step-up probable in September or 
the last two weeks in August. 


Home Insurance Company 

The 154th serni-annual statement of 
The Home Insurance Company of New 
York, just made public, shows as of July 
1, 1930, total assets of $126,750,802 as 
compared with $128,914,080 as of Jan. 1, 
1930, and $105,011,638 a year ago. 

The net surplus increased for the first 
six months of 1930 from $48,325,633 to 
$48,796,473, being a gain of $15,627,633 
over July 1, 1929. The surplus as re- 
gards policy holders is now $72,796,473 
as against $72,325,633 as of Jan. 1, 1930, 
and $51,168,840 a year ago. 

Bonds owned were valued at $52,697,- 
045, in comparison with $52,938,376 on 
Jan. 1, and $49,461,592 on July 1, 1929. 

Stocks were listed at $53,478,597 as 
compared with $47,377,340 on Jan. 1 and 
$37,380,905 on July 1, 1929. 

The reserve premium fund was $40,- 
714,883, a slight decrease over the Jan- 
uary statement. Reserves for losses, 
taxes, dividends and miscellaneous ac- 
counts amounted to $13,239,446. 

Two other companies of The Home 
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Group, comprising fifteen companies, 
have also published their statements. The 
Franklin Fire Insurance Company of 
Philadelphia—cash capital $3,000,000— 
showed total assets of $23,358,923 as 
against $22,629,021 as of Jan. 1, and 
$23,972,781 as of July 1, 1929. The sur- 
plus to policy holders is now $13,809,896, 
after declaring a 20 per cent stock divi- 
dend amounting to $500,000 as compared 
to $13,515,245 in January. The reserves 
for losses, taxes, dividends and miscel- 
laneous accounts is $3,454,957 as com- 
pared with $3,414,962 in January and 
$3,119,521 a year ago. 

The City of New York Insurance Com- 
pany showed total assets of $7,890,756 as 
compared with $7,925,432 in January and 
$7,623,308 as of July 1, 1929. The sur- 
plus to policy holders increased from 
$3,838,724 in January to $3,885,259 as of 
July 1, 1930. 

The Home is the leading company in 
a group composed of thirteen fire com- 

anies and two casualty companies. The 

ome Fire Security Company, the hold- 
ing organization for the Home Group, 
recently gained control of The National 
Liberty Group, the Southern Fire Insur- 
ance Company and the Southern Surety 
Company. They have also launched a 
new casualty company known as_ The 
Home Indemnity Company of New York, 
to serve as a running mate to The Home 
Fire. This new company has_ been 
licensed in nearly all the States, and ac- 
cording to President Wilfred Kurth is 
rapidly acquiring desirable agency con- 
nections. 


North and South American Corp. 


The North and South American Cor- 
poration had a depreciation of $1,729,- 
876 in the market value of its portfolio 
from cost as of May 31, according to the 
report of the company for the fiscal 
year ended on that date. The report in- 
cludes a list of the yea: holdings. 

The asset value of the Class A com- 
mon stock was $30.05 a share on May 
31, based on market quotations of that 
day, except in the case of investments 
in controlled companies in Colombia, 
which were carried at cost less a reserve 
of $500,000, and after writing off organ- 
ization expenses. Total assets of the 
company were $10,115,936. The total 
market value of the portfolio was 
$5,723,441, against a cost of $7,453,317. 

Net income after all expenses and 
Federal taxes was $635,924, equivalent 
to $2.27 a share on the Class A stock and 
6.8 cents on the Class B stock. At the 
end of the period $500,000 was appro- 
priated from the undivided profits for in- 
vestment reserve. 

The domestic holdings of the company 
follow: 


Compan _ Shares 
Alleghany. Corp .... 3,000 
American Ice 500 
American Metal. ‘oo Be 
American Rolling Mill 500 
American Rolling Mill. rights . 800 
American Superpower ‘ 1,200 
Baltimore & Ohio Railroad 1,000 
Calumet & Arizona Mining 500 
Chesapeake Corporation 1,000 
Chesapeake & Ohio Railway 200 
Commonwealth & Southern 3,050 


Commonwealth & Southern, warrants. 18 bod 
Consolidated Gas of N. Y 
Delaware & Hudson Co 


Electric Bond & Share 2,500 
oak National Bank of Boston 460 
Hydro-Electric Securities (Canada) 1,500 
international Business Machines . 420 
International on & Selegragh 1,600 
Kennecott Copper 3 1,000 
Lambert Co. 1,500 
Magma Cop ‘ . 1,000 
Manhattan! eastern ‘ 1,000 
Monsgnto Chemical Works. 1,390 
Montgomery Ward & Co 600 
Newmont Mining 1,575 
New York Central Railroad 2,000 
Northern Pacific Railway—certificates 
deposit 1,000 
Porto Rican American Tobacco, B 1,000 
St Leule- San Francisco Railway 1,500 
Sears, Roebuck & Co 520 
Southern Pacific Co. 1,100 
Southern Railway 1,000 
Standard Brands, Inc 5,000 
Standard Gas & Electric . 2,013 
Stone & Webster Inc 500 
Union Pacific Railroad ; 500 
United Aircraft & Transport 400 
Western Pacific Railroad, 6% pfd 1,000 
Western Union » Telegraph 1,800 


Investors Syndicate of Minneapolis 


Assets of the Investors Syndicate of 
Minneapolis totaled $34,903,880 on June 
30, 1930, an increase of $2,697,542 dur- 
ing the first six months of 1930, accord- 
ing to an announcement by J. R. Ridg- 
way, president, and also president of 
the company’s New York subsidiary, the 
Investors Syndicate Title and Guaranty 
Company. This represents a gain of 


more than 7 per cent over the total as- 
sets as of Dec. 31, 1929. 

Assets included $362,825 in cash, while 
bonds and securities, qualified under the 
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insurance laws of the State of New 
York, amounted to $1,566,988. An in- 
crease of $1,666,036 was shown in mort- 
gage loans funded, the total as of June 
30 standing at $28,739,954. 

Certificate guaranty reserve account, 
set aside in addition to the 110 per cent 
ratio of assets to instalment certificate 
liabilities regularly maintained by the 
company, also was increased during the 
period, according to the _ statement, 
amounting to $3,291,674 as against 
$2,764,856 as of Dec. 31, 1929. Capital 
and surplus as of June 30 amounted to 
$1,210,889. 


North American Aviation 


The policy of North American Avia- 
tion, Inc.. in the future will be to enlarge 
its controlling and operating functions 
rather than its investment function, ac- 
cording to C. M. Keys, president. The 
semi-annual statement of the compuny, 
however, showed an increase of $1,602,- 
862 in investments in wholly owned com- 
panies since Dec. 31, 1929. 

The asset value of the company’s stock 
on June 30 was $14.54 a share, compared 
with $9.52 on Dec. 31. The company 
had investments in open market securi- 
ties at a cost of $14,551.712, with a mar- 
ket value on June 30 of $7,219,144, a de- 
preciation of $7,432,568. This compares 
with similar investments costing $14,688,- 
998, with a market value on Dec. 31 of 
$6,813.040, a depreciation of $7,875,958. 

The company’s investments in wholly 
owned subsidiaries, rated at cost plus 
earnings since dates of acquisition 
amounted to $8,779,442, against $7,176,- 
580. Two such companies acquired in 
the past six months were the Ford In- 
strument Company and the Aviation Cor- 
poration of California. Investments in 
partly owned companies on June 30 
amounted to $1,420,394, against $1.350,- 
000 on Dec. 31. 

The balance sheet shows cash and call 
loans totaling $3,761,918 on July 30, an 
increase of $40,663 over the total at the 
end of the year. Assets amounted to 
$29,162,229 at the close of the period, 
compared with $27,228,153 on Dec. 31, 
an increase of $1,934 075. 

Net income for the six months amount- 
ed to $1,001,401, compared with $888,788 
for the preceding six months. _ Net for 
the recent period was equivalent to ap- 
proximately 50 cents a share on the aver- 
age shares outstanding in the period. 

- his letter to stockholders Mr. Keys 
sai 

“Your attention is invited to the item 
of $8.779,442.49, representing the cost of 
wholly owned subsidiaries, together with 
their earnings since they were acquired. 
This figure understates the true asset 
value of these companies. A basis of ten 
times net earnings is usually considered 
a fair basis for the value of enterprises 
of this nature with well-established earn- 
ing power.” 


Paramount Publix Corporation 


The Paramount Publix Corporation re- 
ports that receipts from United States 
film rentals for the three months ended 
on June 28 were 7 per cent ahead of the 
corresponding period of 1929. Foreign 
film rentals for April and May were 21 
per cent greater than in the same twu 
months of 1929 and receipts from the 
United States film rentals during the 
first two weeks of July were 16 per cent 
greater than in the corresponding two 
week» of 1929. 


Prudent ial Investors, Inc. 


Prudential Investors, Inc., publishing 
its full portfolio for the first time, shows 
a net asset value of $21.39 a share for 
its common stock as of June 30, com- 
pared with $21.42 at the end of 1929. It 
shows investments totaling $17,149,974 
with a June 30 market an of $13,877,- 
101, a depreciation of $3,272,873. This 
compares with investments totaling 
$16,214,789 with a market value of $13,- 
147,620," or a depreciation of $3,067,169 
revealed at the end of 1929. The report 
also shows the company carries 14,460 
shares of its own stock in its portfolio. 

The net income of the: company for 
the six months ended June 30 amounted 
to $185,032 after expenses, deficit on 


sale of securities and provision for 
taxes. The company had $236,352 in 
banks and $1,100,000 in call loans, a fig- 
ure which had been reduced from 
$1,800,000 in the six months. Advances, 
callable on forty-eight hours’ notice, ag- 
gregated $813,450. Total assets of the 
company are $19,342,068 

The portfolio of domestic holdings of 
the company follows: 


Company Shares, 
Air Reduction... ber eieks aa 1,500 
American Radiator & S. S .. 23000 
American Rolling oe. . 1,050 
Atlas Powder 1,000 
srk acs wm uae «egenee 2,000 
Commercial Solvents aud 6,620 
Corn Products Refining......... 3,600 
Equitable Office Building ; 2,000 
 _ — "ere . 1,300 
cS eee ae 4,900 
io ay wie wesisinweame ieee 2,000 
International Business ‘Machines . 1,050 
International Harvester . 1,000 
Kennecott Copper o.<s Oe 
N. England Grain Products, warrants 2,000 
Royal Dutch : .... 1,200 
Standard Oil of California... . 408 
i f eer 1,526 
Teacrwané- Elliott-Fisher ; 2,000 
Union Carbide & Carbon ... 5,000 
United Fruit . 3,300 


United States Steel. 

Woolworth (F. W.) Company 
Bankers Trust . 

Central Hanover Bank & Trust. 
Central Trust of Illinois. 


Centra) [Illinois Securities (units) on 
hase National Bank 1,125 
Guaranty Trust ...... Sg 
Manhattan Company aGraidnaen 1,166 
National Fire Insurance. 500 
Alleghany Corporation ... 2,000 


Chesapeake & Ohio rights. icvcia es ee 


New York Central.. 1,100 
Union Pacific . 1,000 
American Gas & Electric. 5,083 
American Power & Light.. 6,069 
American on an engl 3,200 
American Telephone & Tele graph. 1,800 
Amer. Telephone & Telegraph rights. 1,800 
Columbia Gas & Electric............ 2,000 
Columbia Oil & Gas.... ; e .. 1,600 
Commonwealth & Southern 0 


os 10,300 
Commonwealth & oN. Y option war. - oe 


Consolidated Gas of N. Y......... 800 
Electric Bond & Share. sia ereek ee ose 
Electric Power & Light. . 7,000 
National Power & Light 6,100 
Niagara-Hudson Power ... 7,800 


Niagara-Hudson Power option war, A 2. 
North American 4,500 


Pacific Gas & Electric. ............. 1/140 
Pacific Lighting - 1,300 
Public Service ee N. J -. 5,700 
St. Regis Paper. . 6,500 
Standard Gas & Electricity ; 1,850 
Stone & Webster, Inc.. , .... 4,500 
United Corporation wists 14,600 
United Light & Power, A . 5,100 
Prudent.al Investors, Inc. . 14,460 
Pennroad Corporation 
The Pennroad Corporation, invest- 


ment affiliate of the Pennsylvania Rail- 
road, announced on Monday that it had 
tightened its grip on the New York, 
New Haven & Hartford Railroad and 
also had acquired holdings in the Dela- 
ware & Hudson, the Southern Pacific 
Company, the Missouri-Kansas-Texas 
Railroad and the Baltimore & Ohio. 
With the holdings directly controlled by 
the Pennsylvania Railroad, the new ac- 
quisition gives virtual working control 
of the New England line. 

The report also showed that in the 
first ten and two-thirds months of actual 
operation the Pennroad Corporation had 
a net income of $4,071,512, or 44 cents 
for each of the 9,090,000 shares outstand- 
ing. Gross income totaled $4,806,430 
and was derived from $2,848,698 of divi- 
dends, $1,090,724 interest on bonds and 
$867,008 interest from other accounts. 
Interest paid totaled $287,747: taxes, 
$195,259, and general expenses, $251,911. 
The company recently declared a divi- 
dend of 20 cents payable on Sept. 30. 

After addition of $42,817 profit on 
securities sold and $3,566,184 bond in- 
terest net, less income tax and deduction 
of $1,818,000 dividend payable on Sept. 
15, the profit and loss balance was 
$5,862,513. 

On June 30 the corporation had cash 
of $2,083,635 and securities that cost 
$140,601,760. The statement covers the 
entire period between incorporation on 
April 24 and June 30. Funds raised 
through the sale of voting trust certifi- 
cates were not available for operations 
in the full period, however. 

As of Jan, 27, the Pennroad Corpora- 
tion held 100, 000 shares of New Haven, 
and the Pennsylvania Railroad held 204,- 
000 shares directly. Monday’s statement 
said that increases in the Pennroad’s 
New Haven holdings had been made 
since March 27. The Katy holdings ac- 
quired since that date comprise preferred 





A stock and the B. & O. holdings com- 
prise 4% per cent convertible bonds 
Holdings in other roads acquired since 
then consist of common stock. Penn 
road had 409,119 shares, or 15 per cent, 
of Seaboard Air Line stock on Jan. 27. 
and Monday’s statement said these hail 
been increased. 

The corporation has 145,000 holders of 
its voting trust certificates. Its fiscal 
year ends on Dec. 31 and a report for 
the calendar year will be made afte 
that date. 

Public Service of New Jersey 

Gross earnings of the Public Service 
Corporation of New Jersey in June 
amounted to $10,950,994, comparing with 
$11,307,353 in the same month last year, 
a decline of $356,359, while net operating 
income was $3,320,719, against $3,526,- 
394, a decrease of $205,675. The balance 
available for dividends and surplus was 
$2,325,985 for June, against $2,850,071 
last year, a decline of $524,086. 

For the twelve months ended June 30, 
1930, gross earnings were $138,267,081, 
against $131,052,864 for the preceding 
year, while net income from operations 
was $42,397,800, against $39,687,788, an 
increase of $2,710,012. The balance 


available for dividends and _ surplus 
amounted to $30,001,734, against $26,- 
677,738 the year before, a gain of 


$3,323,996. 


Public Utility Holding Corporation 


In its first comprehensive report to 
stockholders, covering a period of ap- 
proximately eight and one-half months, 
from date of organization to May 31, 
1930, the end of its fiscal year, and made 
public by F. S. Burroughs, president, 
the Public Utility Holding Corporation of 
America and its subsidiary, South Amer- 
ican Railways Company, reveals total 
assets of $81,312,123. Of this, cash and 
receivables amounted to $11,445,487, as 
against total current liabilities of $1,- 
407,563. 

The report reveals that the value of 
securities in the general portfolio, ex- 
cluding securities of gubsidiaries, totaled 
$64,259,693 at market quotations, as of 
the end of May, which was in excess of 
the book value, representing cost. 

The corporation lists its principal 
holdings as follows: 

Domestic. 

Associated Gas and Electric System 
Associated Gas and Electric tom pany 
Eastern Utilities Investing Corporation 
General Gas and Electric Corporation 

Central Public Service S stem 
Central Public Service Company 
Central Public Service Corporation 

Indiana Consumers Gas and By-Products 
Company 

International Paper and Power Company 

Foreign 

Union Electrique Rurale (France) 

Cie. Grand Ducale d’Electricite du Luxem- 
bourg (Luxembourg) 

South American Railways Company (Ar- 
gentina) 

In addition, the corporation has con 
tracted jointly with the Deutsche Bank 
und Disconto-Gesellschaft (Germany) 
for the acquisition of securities von- 
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vertible into a half interest in the vot- 
ing,stock of Westphalia United Electric 
Corporation, one of the major electric 
light and power companies of Germany. 

The report reveals that the corpora- 
tion, as a result of the sale of control 
of the Portland Electric Power Company 
to the Central Public Service System, is 
one of the two largest holders of the 
voting stock of Central Public Service 
Company, having in excess of 25 per 
cent of such stock; and is the largest 
holder of the fully participating class 
A stock of the Central Public Service 
Corporation. 

The corporation controls the Indiana 
Consumers Gas and By-Products Com- 
pany, but has completed the sale for 
cash of its holdings of Federal Light 
and Traction Company to Cities Service 
Company. 

Gross income for the eight and one- 
half months amounted to $3,435,603, and 
the net income carried to surplus, after 
deducting all expenses and providing for 
Federal income tax, totaled $2,939,955, 
equivalent to 87% cents per share on 
the outstanding shares, or at the annual 
rate of $1.24 per share. If dividends 
received in stock, which amounted to 
$594,710 and carried on the books at no 
value, were included as income earnings 
would be equivalent to $1.05 per share, 
or at the annual rate of $1.48 per share. 
No statement of the income and profit 
and loss of South American Railways 
Company is presented at this time since 
it was not organized until December, 
1929, although the report states that 
current earnings on the corporation’s 
holdings of 220,000 shares, or 88 per cent 
of the common stock, after all expenses 
and taxes, are at the annual rate of 
approximately 75 cents per share. Regu- 
lar dividends of $3.50 per share, how- 
ever, are to be paid on the preferred 
stock of the company, of which 20,000 
shares out of a total of 50,000 shares 
are held by Public Utility Holding Cor- 
poration. 

Based on its holdings on May 31, the 
annual recurring cash income of the cor- 
poration is in excess of $1,500,000, and 
the report points out that “emphasis 
must be placed on the large and im- 
portant holdings of stocks of utility sys- 
tems in this country which, while non- 
dividend paying at present, will partici- 
pate in the increased earnings of such 
systems in the future.” The cost of such 
holdings amounts to approximately 
$19,000,000. 

Although the corporation has, in a 
few instances, acquired controlling in- 
terests in public utility companies, the 
report ‘states that it is not the present 
policy of the management to make such 
acquisitions for permanent investment. 

The policy of the management to se- 
cure a substantial minority stock in- 
terest in public utility properties where 
such interests, along with those of asso- 
ciates in the management of the prop- 
erties, give a combined control, is again 
reaffirmed. 

In a more detailed explanation of the 
policy of the corporation the report has 
the following to say: 

“Control of utility companies will be 
acquired only in such cases as the man- 
agement sees an opportunity (1) to re- 
adjust the capita] structure so as to in- 
crease the earning power of the equity 
stock and therefore its value, whereupon 
it will be turned over to one of the groups 
in which we already have an important 
interest, or to other groups in which we 
do not have an important interest in ex- 
change for such an interest, or (2) to 
finance during a development period 
sound enterprises which cannot be advan- 
tageously financed in their own name 
during that period.” 

Outstanding capitalization of the Pub- 
lice Utility Holding Corporation as of 
May 31, 1930, consisted of 3,039,209 
shares of common stock and 500,000 
shares of Class A stock. The corpora- 
tion has no funded debt, bank loans or 
preferred stock. The wide distribution 
of the stock is shown by the fact that of 
the 23,000 registered stockholders ap- 
proximately 19,000 hold 100 shares or 
less. * 

Public Utility Holding Corporation is 
sponsored jointly by Harris, Forbes & 
Co. and American Founders interests. 


Robert Reis & Co. 


Robert Reis & Co. and subsidiaries re- 
port for the three months ended on June 
30 sales of $1,919,801, compared with 
$2,255,653 in the corresponding period of 
1929, a decrease of $335,852, or 14.3 per 
cent. 


In the six months ended on June 
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30 sales were $3,584,015, compared with 
$3,984,464, a decrease of $400,449, or 10 
per cent. 


Seaboard Utilities Shares Corp. 


The Seaboard Utilities Shares Corpo- 
ration reports total net gain from inter- 
est, dividends and realized profits from 
March 20, 1929, to July 7, 1930, of 
$1,274,395, exclusive of $123,217 market 
value of stock dividends received but not 
sold. Surplus and reserves on July 7 
amounted to $425,043 after deducting 
July dividend requirements amounting 
to $200,000. 


Grays Harbor Pulp and Paper Company 


Net earnings of the Grays Harbor 
Pulp and Paper Company for the fiscal 
year ended April 30 last, after deprecia- 
tion and ailowance for Federal taxes, 
available for bond interest requirements, 
amounted to $542,611, according to a 
statement made by Blyth & Co., Ine. 
This is equivalent to nearly two and one- 
half times the total annual interest 
charges. The company operates a pulp 
mill having a daily capacity of about 150 
tons of sulphite pulp and a paper mill 
having a capacity of about 60 tons daily 
of bond paper. Earnings of the past 
fiscal year were derived from the opera- 
tion of the pulp mill for the entire 
period, but include operations of the 
paper mill only during the last half of 
the year. 


The earnings statement for the fiscal 
year follows: 


OEE ee ere ne eee” $2,864,619 
Cost of sales 2,011,890 
Profit before depreciation......... 
Depreciation 
Allowance for Federal taxes...... 34,700 
Profit from operations............. 542,611 
Annual bond interest requirements 225,000 


The Pittston Company 


The Pittston Company reports for the 
five months ended on May 31 net in- 
come of $735,252 after interest, Federal 
taxes and appropriations for reserves, 
equivalent to earnings of 68 cents a 
share on the capital stock. 


Shenandoah and Blue Ridge Corporations 


The Shenandoah and the Blue Ridge 
Corporations showed increases of net 
assets of $6,080,468 and $2,876,239, re- 
spectively, in the six months ended on 
June 30, according to information now 
in the hands of dealers in their stocks. 
The latter company is a subsidiary of 
the former. 

Net assets of the Shenandoah Cor- 
poration, based on closing market prices 
of June 30, after deducting liabilities of 
$7,222,842 and cross-holding reserves, 
amounted to $104,352,591, compared with 
$98,272,123 reported at the end of 1929. 
In this valuation, the corporation’s hold- 
ings of common stock of the Blue Ridge 
Corporation are taken on the basis of 
market prices of its underlying assets, 
less reserves. 

It is reported that inasmuch as the 
securities of both Shenandoah and Blue 
Ridge had a total market valuevon June 
30 of less than their book value, it was 
decided to carry, as a reserve against 
investments for the time being, all stock 
dividends received in the six months. 
For the same reason, profits and losses 
from sales of securities were regarded 
as capital transactions and net book 
profits realized in the period were like- 
wise carried as a reserve against invest- 
ments. 

On a consolidated basis, before deduct- 
ing minority interest, Shenandoah and 
Blue Ridge received cash dividends and 
interest amounting to $3,362,951, stock 
dividends aggregating $4,654,052 on the 
day following record dates, and realized 
net profits on the sale of securities of 
$763,615 during the period. 

On the same basis, expenses and in- 
terest payments amounted to $433,076; 
dividends on preference stock of both 
companies to $2,773,633, on which the 
maximum cash option was $2,874,210. 
After aljowance of $155,308 for the net 
cash income of Blue Ridge applicabie to 
minority interest in the common stock 
of that corporation, the consolidated net 
cash income of Shenandoah was in ex- 





‘ ilar quarter of last year. 


cess of dividends paid on its preference 
stock. 

In addition to holding 80 per cent of 
the common stock of the Blue Ridge 
Corporation, Shenandoah holds substan- 
tial amounts of the following securities: 

Bethlehem Steel Corporation. _ 

Central States Electric Corporation 


) aaa Investment Trust Corpora- 
tion. 
Consolidated Gas Electric Light and 


Power Company of Baltimore. 

Electric Bond and Share Company. 

Goldman Sachs Trading Corporation. 

May Department Stores Company. 

National Dairy Products Corporation. 

North American company. 

Pacific Gas and Electric Company 

Pacific Lighting Corporation. 

Southern lifornia Edison Company. 

The value of the net assets of the Blue 
Ridge Corporation at closing prices on 
June 30 amounted to $131,400,037, com- 
pared with $128,523,798 reported on Dec. 
31. The company reports the same poli- 
cy on stock dividends for the period as 
adopted by the Shenandoah Corporation. 

During the six months ended June 30 
the company received cash dividends and 
interest amounting to $2,853,451. Stock 
dividends received, computed as of the 
day following record dates, aggregated 
$8,233,806. Net book profits on the sale 
of securities amounted to $799,120, while 
expenses totaled $190,610. Dividends paid 
on preference stock, for which the maxi- 
mum cash option was $1,682,102, amount- 
ed to $1,631,236. 

The report states that, as of June 30, 
among the company’s principal holdings 
were common stock of the following: 

American Telephone and Telegraph Com- 


pany. 
Bethlehem Steel Corporation. 
Central States Electric Corporation. 
Commercial Investment Trust Corporation. 
Consolidated Gas Company of New York. 
Curtis Publishi Company. 
Detroit Edison Company. 
Electric Bond and are Company. 
General American Tank Car Corporation. 
General Cigar Company, Inc. 
General Foods Corporation. 
Gillette Safety Razor Company 
International Shoe Company. 


International Telephone and Telegraph 
Corporation. 
Lambert Company. 


Mathieson Alkali Works, Inc. 

May Department Stores Company 
McCall Corporation. 

McKesson & Robbins, Inc. (Maryland). 
National Dairy Products Corporation 
North American Company. 

Pacific Gas and Electric Company 
Pacific Lighting Corporation. 
Southern Calhfornia ison Company 
Stone & Webster, Inc. 

Texas Corporation. 

Truax-Traer Coal Company. 

United Biscuit Company of America 
Warner Brothers Pictures, Inc. 





E. I. du Pont de Nemours 


The statement of E. I. du Pont de Ne- 
mours & Co. for the second quarter of 
this year shows a net income of $15,603,- 
688, after charges, including Fedéral 
taxes, equivalent, after dividends on the 
debenture stock, to $1.33 a share on the 
average number of 10,629,447 common 
shares outstanding during the period. 
This compares with $16,296,567, or $1.44 
a share on the average number of 10,- 
298,553 shares outstanding, for the sim- 
Previously the 
company had announced that earnings 
for the second quarter, with the month 
of June estimated, would be $1.31 a 
share. At the end of June the company 
had outstanding 10,709,823 common 
shares of $20 par value. 

The net income of the company for the 
first six months of this year was $32,- 
951,314, equal, after dividends on the de- 
benture stock, to $2.84 a share on the 
average number of 10,546,570 shares 
outstanding, compared with $41,536,412, 
or $3.84 a share, after similar deduc- 
tions, on the average number of 10,068,- 
281 shares outstanding during the first 
six months of 1929. The main reason re- 
sponsible for the reduction in the net in- 
come during these periods was the de- 
cline in revenue from its investment in 
General Motors stock from $24,950,131 
during the 1929 period to $17,965,065 
during the first six months of this year. 

Income from operations for the first 
half of this year was $14,705,317, against 
$16,784,899 in the first six months of 
1929. The total income from investments 
in the current half year was $19,990,438, 
compared with $26,950,460 during the 
corresponding period of last year. Net 
available for the common stock, after 
making provisions for Federal] taxes, in- 
terest on bonds of subsidiary companies 
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and dividends on its debenture stocks, 
was $29,965,357 in the first six months 
of this year, against $38,674,969 in the 
similar period of 1929. During the second 
quarter the amount earned on the com- 
mon stock was $14,110,710, compared 
with $14,827,292 in the second quarter of 
1929. 

Since Dec. 31 the company has made 
a revaluation of its investment in the 
equivalent of 9,981,220 shares of General 
Motors Corporation common stock from 
$16.50.a share to $18.75, which closely 
corresponds to the net asset value as 
shown by the balance sheet of the Gen- 
eral Motors Corporation on Dec. 31. As 
a result, the 9,843,750 shares which the 
du Pont: company owns in the General 
Motors Securities Company, representing 
a 70 per cent interest, were carried in 
the balance sheet of the du Pont com- 
pany on June 30 at $187,147,875, an in- 
crease of $22,457,745 over Dec. 31, 1929. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS. 


Com. Share 
— Net Profit——-_, mornings. 
Company. 1930. 1929. 1930. 1929. 
Alexander Industries, Inc.: 
5mo.May3l $44,146 ...... p$7.49 
Allegheny Corp.: 
June 30 qr. 1,160,785 iiehe .06 
6 mo. Ju. 30 2,277,266 etaatin 15 
Allegheny Steel Co.: 
June 30 gr. 667,905 ....... 1.00 
Alpha Portland Cement Co.: 
12 mo. Ju.30 1,408,916 2,375,368 1.73 3.14 
Amalgamated Silk: 
6 mo. Apr.30 *747,722 *132,752 
American Chain Co., Inc.: 
6 mo. Ju. 30 1,185,215 1,034,029 3.29 2.63 
American Chicle Co.: 
June 30 qr 606,161 475,172 h1.21 h.95 
6 mo. Ju. 30 1,081,334 1,039,167 h2.16 h2.27 
American-La France & Foamite: 
June 30 qr *45, 282 +126,600 
6 mo. Ju. 30 *111,605 +79,338 
Artioom Corp.: 
June 30 qr *159, 851 26,061 ow .02 
6 mo. Ju. 30 *43,249 151,470 dia 51 
Atlantic Refining: 
6 mo. Ju. 30 y2,819,000 8,862,409 j1.05 j3.67 
Associates Inv. Co.: 
6 mo. Ju. 30 428,699 410,669 4.79 4.56 
Bayuk Cigars: 
June 30 qr 164,344 420,702 h1.01 h3.50 
6 mo. Ju. 30 307,667 555,879 h1.79 h4.09 
Beech-Nut Packing Co.: 
June 30 qr v766, 144 v796,604 1.72 1.87 
6 mo. Ju. 30 v1,320,483 v1,377,545 2.96 3.24 
Bickford’s, Inc.: 
6 mo. Ju. 30 325,808 232,717 1.04 .67 
Blaw-Knox Co.: 
6 mo. Ju. 30 1,684,002 1,392,366 1.27 1.05 
Bohn Aluminum & Brass: 
June 30 qr 293,380 761,826 .83 2.17 
6 mo. Ju. 30 688,766 1,781,579 1.95 5.08 
Bridgeport Machine: 
6 mo. x 30 =6+150,318 193,669 
Briggs Mfg. Co.: 
June 30 gr. 2,771,066 1,018,130 1.38 51 
6 mo. Ju. 30 3,531,803 2,422,697 1.76 1.21 
Budd Mfg. Co., E. G.: 
June 30 qr 297,803 ar ere 16 
6 mo. Ju. 30 408,211 ees 15 


Budd Wheel Co.: 


June 30 qr 511,519 662,882 50 .66 

6 mo. Ju. 30 925,132 1,216,696 91 1.21 
Campbell, Wyant & Cannon Fdy.: 

June 30 qr 254,732 586,228 73 =1.68 

6 mo. Ju. 30 583,496 1,061,828 1. 3.05 
Canada Dry Ginger Ale: 

June 30 qr. 1,170,365 1,107,827 h2.29 h2.18 

9 mo. Ju. 30 2,369,099 2,398,693 h4.64 h4.71 
Cavanagh-Dobbs, Inc. 

6 mo. Apr.30 *175,935 194,484 
Chesapeake Corp.: 

June 30 qr. 1,426,202 933,642 h.79 h1.04 

6 mo. Ju. 30 2,961,189 1,869,863 h1.65 h2.08 
Clark Equipment Co.: 

June 30 qr |. ser 91 

6 mo. Ju. 30 522,716 1.93 
Cluett, Peabody & Co., Inc.: 

6 mo. Ju. 30 418,041 332,841 1.33 .85 


Colgate-Palmolive- Peet: 
6 mo. Ju. 30 3,760,625 3,163,149 1.66 1.36 


Congress Cigar Co.: 


June 30 qr. 389,601 818,414 1.11 2.34 

6 mo. Ju. 30 656,889 1,274,707 1.87 3.64 
Container Corp.: 

June 30 qr 180,796 101,560 b.06 a.24 

6 mo. Ju. 30 316, 183 137,361 b.04 a.24 
Cream of Wheat: 

June 30 qr 361,226 380,275 .60 63 

6 mo. Ju. 30 891,924 860,233 1.48 1.43 
Detroit Steel Products Co.: 

6 mo. Ju. 30 *145,828 469,425 2.18 
Foote-Burt Co.: 

6 mo. Ju. 30 82,343 241,711 84 2.48 


General wy. Corp.: 
27 wk.July 5 2,617,856 4,115,833 p2.27 18 


General Electric Co.: 


June 30 qr. 15,518,223 17,522,168 51 .58 

6 months 30,560,744 32,028,154 1.01 1.07 
General Foods Corp.: 

June 30 qr. 4,643,71 4,679,673 h.88 h.90 


6 mo. Ju. 30 10,629,716 
Gould Coupler Co.: 


9,848,057 h2.01 h1.89 


June 30 qr. 86,007 22,150 49 13 

6 mo. Ju. 30 310,043 78,799 1.77 45 
Hanna Co., M. A.: 

June 30 qr. 722,472 1,351,714 47 1.09 

6 mo. Ju. 30 1,103,692 1,733,454 60 1.22 
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INDUSTRIALS 
-—Net Profit—— 
1930. 1929 


Com’n Share 


ee 
1930. 1929. 


Harbisog- Walker Reirac. vo. 


June 30 qr. y1,116,000 yl, "315.000 74 88 

6 mo. Ju. 30 y2,552,000 y2,.505,000 1.71 ~ 1:68 
Hercules Powder Co.: : 

June 30 qr. 866,933 1,096,492 1.10 1.50 

6 mo. Ju. 30 1,598,468 2.035.538 1.99 2.74 
Houston Oil Co. of Texas: 

June 30 qr. 491,168 434,274 1.43 1.20 

6 mo. Ju. 30 1,014,417 779,422 2.98 2.04 
Huadson Motor Cor: 

June 30 qr. 1,075, 6,053,729 .67 3.79 

6 mo. Jw 30 3,392, "O12 10,621,512 2.12 6.65 
Interlake Iron Corp.: 

June 30 qr 532,63: 546,847 .26 27 

6 mo. Ju. 30 1,297,538 1,048,727 65 52 
International Salt Co.: 

6 mo. Ju. 30 =+322,901 1231,298 


Intertype Cor 
June 30 qr P28, 307 
6 mo. Ju. 0 303,797 


Johns-Manville: 


217,778 47 97 
413,476 1.16 1.82 


June 30 qr 998,529 1,933,007 1.16 2.40 

6 mo. Ju. 30 1,740,160 3,039,096 1.97 3.70 
"er Ne Corp.: 

june & qr. 982,468 ae ? ier 

mo. Ju. 30 1,827,399 1,666,258 3.05 2.73 

Kinney Co., Inc. (G. R.): 

6 mo. Ju. 30 *206,519 377,650 1.03 
Kresge Co. (S. S.): 

= qr. 3,886,380 3,835,475 .70 69 
mo. Ju. 30 8'645,380 7,013,456 1.19 1.26 
Lamson 4 Sessions Co.: 

6 mo. Ju. 259,885 82 
Lil ‘etn Cup Cor 

6 mo Ju % t39 0b 356,661 2.34 1.89 


Sethiesen pe. w evhe, Bas. 


June 30 qr , 0,697 h.8l h.96 
6 mo. Ju. 30 1,107,633 = 1,117,371 h1.57 h1.75 
McCord notte & Manufacturing: 

6 mo. Ju. 115, 142 a.42 
meee | Porcupine Mines, nee: 

June 30 qr e484,035 441,179 
Motor Products: 

June 30 qr. 370,220 796,956 1.87 3.98 

6 mo. Ju. 30 602,239 1,729,431 3.05 8.55 
North Agertee Aviation, Inc. 

6 mo. Ju. 30 1,001,401 1.172.080 h.47h.58 
North American Cement Corp.: 

6 mo. Ju. 30 *49,374 

* Ohio Leather: 

6 mo. Ju. 30 189,335 2.83 
Parker Rust Proof: 

6 mo. Ju. 30 311,098 3.43 


Penn Dixie Cement: 
12 mo. Ju.30 304, 3 


Procter & Gamble C 
Yr. June 30 22,450,600 *i9, 148,933 3.37 2.89 


Tettibone a Co 


975,813 p2.24 .06 


6 mo. Apr.30 450 “ya4g, 361 p2.03 
Prudential Investors, Ine.: 
6 mo. Ju. 30 185,032 24 
rues -. pany Holding Corp.: 
Sep. 6 to 
ae 2,939,955 j.87 
Bakeri 
12 ro. rity 1, 166, 745 1,410,886 145 1.75 
28 wk.Julyl12 2,415,289 2,783,238 3.00 3.45 
Railway & Light Securities Co 
6 mo. Ju. 30 a" 806,027 5.45 5.07 
Ross Gear & Too 
June 30 qr. 167, 551 190,805 1.11 1.27 
6 mo. Ju. 30 256,948 436,336 1.71 2.90 
Scott Paper: 
June 30 qr 217,694 214,961 1.10 1.13 
6 mo. Ju. 30 502,258 434,925 2.64 2.29 
Seagrave Corp.: 
June «, a. 436 81,656 44 4 
6 mo. Ju. 30 29,989 128,601 p3.15 96 
Sun ou Co.: 
6 mo. Ju. 30 3,658,157 3,637,540 2.42 2.68 


Suthetens Y r 4 


6 mo. Ju. 155,000 60 51 
areas Png 

June 30 qr. 111,151 87,472 a.55 a.44 

6 mo. Ju. 30 6,609 156,042 a1.38 a.78 


Texas Gulf Sulphur: 

June 30 qr. 3,648,345 3,571,270 1.4 

6 mo. Ju. 30 7,452,046 1. 530 2.93 2.93 
Timken aes Bearing 

June 30 qr. 3,013,364 4 184, 973 25 R 

6 mo. Ju. 30 6,120,023 8.449198 254 3.51 


Transue & Wie Steel Peeping: 


June 30 qr. +23,411 +137,603 

6 mo. Ju. +52,730  +288,279 
Tri-Utilities Corp. : 

2 mo. Ju.30 1,513,888 3.60 
United Biscuit Co. of America: 

June 30 qr. 0,548 439,330 .98 .89 

6 months . 996,296 839,153 1.92 1.69 
U. S. Hoffman Mach.: 

June 30 qr. 76,913 227,024 34 =61.02 

6 mo. Ju. 30 103,293 418,398 46 «1.88 
u. 8. oe 4 & younéry Co.: 

6 mo. Ju. 1,525,932 826,318 1.76 59 
U. S. Realty & Improvement Co.: 


6 mo. Ju. 30 3,396,71 3,834,976 

* Waldorf System, Inc.: 

June 30 qr 

6 mo. Ju. 30 592: aaah 
Ward Baking Corp. 

15 wk.July 5 709, 


270,038 56 56 
547,676 1.23) 1.13 
1,207,164 a1.20 b.62 


27 wk.July 5 948) 348 1,795,108 p3.16 6.47 
Westinghouse Elec. Mfg.: 
June 30 qr. 3,810,744 * 8 681 w1.43 w2.81 
6 mo. oe 30 8,357,362 13, _ 381 w3.13 w4.92 
gene ten} 3.014, dso” 2 690, 
une ae. 091 h1.50 h1.49 
6 mo. Ju. 30 387. 881 5,211,990 h2.82 h2.89 
1929. 1928 1929. 1928. 
Alexander Industries, Inc.: 
Yr. Dec. 31 *288,076 - 
UTILITIES. 
Commonwealth Edison 
June 30 qr. 3,664,801 3,504,375 h2.66 h2.79 


12 mo. Ju.30 16,662,279 15,598,930 h12.08h12.43 
New England Tel. & Tel.: 

June 30 qr. 3,060,681 3,047,554 h2.31 h2.75 

6 mo. Ju. 30 5,823,094 5.919'195 h4.40 h5.34 


Peoples Gas, eet & Coke C€ 
June 30 qr 
12 mo. Ju.30 6.870.823 


Co.: 
1,794,755 2.96 h3.1 
6,529,932 h11. 29h11. 58 








American Security News: 
Bond Redemptions 


RAILROADS. 
Com. Share 
——Net Income——~. Earni — 
Company. 1930 1929 1930. 1929. 


Cc Resgpenbe. & Ohie Railway 
6 mo. Ju. 30 14,961,379 15,237 967 


Hudson & Manhattan: 


9.77 9.95 


June 30 qr 563, 124 564,701 1.24 1.25 
mo. Ju. 30 1,137,836 1,108,429 2.51 2.44 
Lehigh vane coal Corp.: 

June Har. 2140 “168,707 P 

6 mo. Ju. 0288, a4 305,049... ~pl.37 

1929. 1928. 1929. 1928. 
Havana Electric Ry.: 
Yr. Dec. 31 377, 216,948 38 4.34 


tProfit before Federal taxes. 
b On Class B stock. 
h On shares out- 


*Net loss 
a On Class A stock. 
e Before depreciation. 


standing at close of respective eriods. 
j On ee shares. Ro preferred stock. 
y Estimate r No lass B_ dividends. 


v Surplus after preferred dividends. w On 
combined ew and common stocks. 


PUBLIC UTILITY 
EARNINGS 


Correction 


Reports of the six-month earnings of 
the Western Union Telegraph Company 
and the Commonwealth Edison Company 
were incorrectly printed in THE AN- 
NALIST of July 18. The correct earnings 
were as follow: 


Commonwealth Edison 


Operating revenue of the Common- 
wealth Edison Company was $85,162,146 
for the twelve months ended June 30, 
1930, and net income after all charges 
was $16,662,278. For the June quarter 
Operating revenue was $20,400,071 and 
net income was $3,664,800 


Western Union. 
Six mons. ended june 30, 1930. 1929 
Gross revenues ...... $69,054,195 $72,803,162 
Net earnings 6,694,301 9, 427,621 
Net income 4,326,068 7,622'589 





New York State Railways. 


First quarter gross.. 2,229,579 2,556,175 
Net after taxes . 246,173 635,241 
Total income ... 276,963 577,266 
Net loss . we ; 95, *200,611 


*Profit. 


Dallas Power and Light. 
May gross waa 417,126 410,409 


Bai. aft. txs. & chgs.  *136,324 158,776 
Twelve months’ gross 5,217,443 4,947,586 
Bal. aft. pf. divs. *1,842,384 1,829,035 


*Before depreciation. 
Coast Counties Gas and Electric. 


May gross 200,156 189,557 
*Net after charges. . 52.926 45,330 
Twelve months’ gross_ 2, ’ 811 1 . 543 
*Net after charges. 510,846 389,814 

*After taxes, interest, depreciation and 
amortization. 

Public Service of Northern Illinois. 

June quarter gross... 8,631,729 7,881,692 
*Net aft. chgs. & txs. _ 1,930,901 1,674,145 


Twelve months’ gross 34,832,518 31,381, 636 
*Net aft. chgs. & txs. 7,644, 540 6,459,063 
*After depreciation. 
Sioux City Gas and Electric. 


June gross ‘ een 255,753 220,198 
Net after taxes ... 130,220 102,670 





Twelve months’ gruss 3,420,265 3,102,729 
Net after taxes . 1,817,619 1,557,897 
*Bal. aft. pf. divs. 937,578 701,190 
*Before depreciation 


Connecticut Electric Service. 


Year ended June 30. 

Gross. oper. revenue. %. 298,918 16 

Net income . 4,759,300 4,530,00 
Bal. aft. pf. divs. 3.782,675 2 07 


Havana Electric Railway. 


1929. 1928. 
Gross oper. revenue. 5,694,051 5,415,175 
Expenses and taxes 4,608,568 4,494,472 
Operating income 1,085, 920,703 
Other income ....... 31,457 39,171 
Total income Pl 1,116,940 959,874 
Interest, &c. . : 643,360 643,952 
Depreciation 96,000 98,974 
Net income . 377,580 216,948 
Preferred dividends 300,000 000 
Surplus . ‘ 77,580 +83,052 

eficit 
Pacific Power and Light. 
1930. 1929. 


May gross 505.908 
*Bal. aft. tax. & chgs. 79,250 
Twelve months’ gross 4,643,569 
*Surplus aft. pf. divs. 
*Before depreciation. 
Portland Gas and Coke. 


81,083 
4,785,810 
682,066 


May gross 345,065 362,619 
*Bal. aft. tax. & chgs. 66,843 938 
Twelve months’ gross 4,454,299 4,547,717 
*Surplus aft. pf. divs 683,559 737 948 


*Before depreciation 
Brazilian Traction, Light and Power. 
June gross ... 4,146,884 4,210,893 
*Bal. after exp. 2,471,239 2,427,292 

Six months’ gross. 24,286,359 24,087, 
*Bal. after exp. ... 14,021,020 13,760,385 
*Before depreciation and amortization. 


Hudson and Manhattan Railread. 


1930. 1929. 
June gross ...... ee 989,627 1,006,646 
Net after taxes ... 490,231 498, 396 
Surplus after charges 154,986 162,264 


Six months’ gross. 6,252,254 6,286,632 
Net after taxes ...... 3,146,718 
Surplus after charges 1, 1,137, 836 1,1 


RAILROAD EARNINGS 


Kansas City Southern. 
(Including Texarkana and Fort Smith.) 


1930 1929. 
DUO MIOEE 2 ccccccvess 1,668,631 1,766,180 
Bal. after taxes. 419,501 440,444 
Six months’ gross.... 9,820,072 10,661,717 
Bal. after taxes....... 2,319, 300 2,777,814 


BOND REDEMPTIONS 


Detailed ienmatien on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 








XCEPT for several small lots of 
municipal* bonds called for imme- 
diate redemption, the amount of 
bonds to be redeemed in July before ma- 
turity was unchanged last week. The 
total remains at $41,124,000, compared 
with $55,736,000 in June and with $63,- 
020,000 in July, 1929, at a similar time 
in each month. 
Group classifications of bonds to be 
redeemed in July follow: 


SS ers ......$16,433,000 
Public utility.......... ES 11,579,000 
State and municipal.............. 2,843, 
Foreign eh ES ra ot a a atiemaiel 9,211,000 
NE Serko. Calan hae de Nien bane 705,000 
en Creer re 353,000 
RE ccs ceenseasevensoneserawee $41,124,000 


Artesia, N. M., $1,000 of paving bonds, 
called for pa yment on Aug. 1930, at 
First National Bank, Artesia, N "M. Num- 
bers ones $500 denomination. issue dated 
June 1, 1923, =. rs issue 
dated March 4 ‘1927, 


Arvada, Col., bond 42 of Sewer District = 
called for payment on Aug. 1, 1930, 
office of the Town Treasurer. 


Avalog Telephone Co., Ltd., enties issue 
of second debenture 5s, "due ril 1, 
1958, called for payment at par ¥ et. 1, 
1930, at compen ’s office, St. Johns, New- 
foundland. olders ma proses their 
bonds at any "lee after Aug. 1, 1930, and 
rior to Oct. 1, 1930, and receive par and 
nterest to date of presentation. 


bonds 138 and 139 of Paving 


Casper, Wyo., 
District 3 called for payment immedi- 
ately. 
City Investment Corp. (Washington 
entire issue of 64s, due Jan. 15, 1931. 1938" 
called for — at 102 on July 15, 


1930, at Co -— “e Title Insurance Co., 
oe 


Clovis, N. 
1921, ps for 
Clovis National Sank. Clovis, 


Coast Counties, Light and Power Co 
(now Coast Counties Gas and Blectric 
Co.), entire issue of first 5s, due Au 
ue — for —- at 1 on ay 
1, 1930, at American Trust Co., San Fran- 
cisco. 


Credit Consortium for Public Works of 
Italy (Consorzio di Credito per le Opere 
Pubbliche), ,000 of external Series 
“A,"" due March 1, 1937, and Series ‘‘B,”’ 
én March 1, wet called Pig’ . ems at 

ar on ~~. 1930, at organ & 
Bo, New York. Lowest an highest num- 
bers called: Series A, $1,000 denomina- 


tion, 19, 4498; Series B, $1,000 denomina- 
7307. 


see 237 of paving 8s, dated 
ayment immediately, at 


tion, 217, 

Delta Coens Col., $3,000 of School Dis- 
trict rh de per ‘cent refunding bonds, 
called ae teu y on Aug. 15, 1930. 
Numbers calle $1,000 denomination, 4-6 
inclusive. 

Eddy Count $25,000 of yo 
Municipal aah District 16 6s, due Au 


1, 1940, called for payment on Aug. 
1930, at Chicago Title and Trust Co., Chi- 
cago. Numbers called: $500 denomina- 
tion, 1-50 inclusive. 


Evans Auto Loading Co., $64,000 of con- 
vertible debenture 6s, due Aug. 15, 1938, 
called for payment at 102 on Aug. 15, 1930; 
at Detroit and Security Trust Co., De- 
troit. Lowest and highest numbers called : 
D5, D90; M34, M849. 
expires Aug. = ee 

Fishburn (W. Inc., (Fort 
Texas), $10,000 “a first 6s, due Sept. 1, 
1937, called for payment at 102 on Sept. 1, 
930, at St. Louis Union Trust Co., 
Louis. Coupons due Sept. 1, 1930, should 
be collected in the usual manner. 
and highest numbers called: C100, Cii7: 
D739, H , M68. 

Grand Island, Neb., bonds 25-27 iastustve 
of Paving District 40 7s, dated Aug. 
1921, called for payment on Aug. 1, 1930: 


hs a 


Conversion privilege 


Laguna-May wood Land Corp., $70.00 of 
first serial 6s, due to Feb. 1, 1935 called 
for payment at 102 on Aug 1, 1930, at Se- 
euri First National Bank, Los Anveles 
Numbers called: $1,000 denomin:tion 
1019 lowest, 1996 highest 

Las Vegas, N. M., bond 118 of paving 64 


due Oct. 1, 1931, 
mediately 


Latah and Nez Perce Counties, Idaho, 
bond 15 of Joint School District 24 6s 
dated Feb. 1, 1913, called for eyment on 
Aug. 1, 1930, at office of the County 
Treasurer, Moscow : 


called for payment im- 


Lincoln County, Col., various of warrants 
called for payment immediately 


Live Poultry Transit Co., entire issue of 
Ee ny serial 6% per cent notes, Series 
due semi-annually to March 1, 1934, 
called for Pozment on Sept. 1, 1930, at 
ys mags Illinois Bank and Trust Co., 
hicago. Prices are according to ma- 
turity as follows: March 1, 1931, 100%: 
Sept. 1, 1931, 100% ; March 1, 1932, 100%, ; 
Sept. 1, 1932, 101: March 1, 1933, 101% 
Sept. 1, 1933, 101%: March 1, 1934, 101% 


Montezuma County, Col., bond 4 of School 
Dis.rict 5 ($100 denomination) 6s, dated 
Aug 1, 1911, called for payment on Aug 
1, 1930, at office of the County Treasurer 


O’Connor Properties Cor $8,000 of first 
6%s, due to Aug. 15, 19 2; called for pay- 


ment at 102 on Aug 15, 1930, at Detroit 
and Security Trust Co., Detroit. Numbers 
called: M116 lowest, M145 highest 


Otero County, Col., entire issue of School 
District 19, 6s, dated Aug. 1, 1920, called 
for payment on Aug. 1. 1930. at office of 
the County Treasurer 


Pierce Petroleum Corp., entire issue of pre- 
ferred called for payment at 102 and ac- 
crued dividends on uly 1, 1930, at Chase 
National Bank, New York 


Pinal County, Ariz., bonds 1-6 inclusive of 
School District 21 6s, due Aug. 2, 1940, 
called for payment on Aug. 2, 1930, at 
First National Bank or County Treas- 
urer’s office, Florence, Ariz 


Portland Club (The), $5,000 of first 5s, due 
Aug. 1, 1943, called for payment at par 
on Aug. 1, 1930, at The Portland National 
Bank, Portland, Me. Numbers called 
C186 lowest, C505 highest, D63, D94, D102, 
D114, D136; M31. 

Portland, Ore., various of improvement 
bonds 6s, dated Jan. 1, 1926, called for 
he ment on Aug. 1, 1930. Numbers called 

'01-40793 inclusive 

seats County, Col., entire issue of School 
District 18 6s, due July 15, 1950, called for 
pa yment on July 15, 1930, at office of the 

ounty Treasurer, Avondale, Col 

Routt County, Col., entire issue of School 
District 32 funding 6s, dated July 1, 1909, 
called for payment on July 1, 1930, ‘at of- 
fice of the County Treasurer 

Seattle, Wash., various of local improve- 
ment bonds, called for payment on vari- 
ous dates between July 12 and July 23, 
1930, inclusive, at office of the City Treas- 
urer. 

Toho Electric Power Co., Ltd. (Toho Den- 
ryoku Kabushiki Kaisha), $270,000 of first 

’' 7s, due March 15, 1955 (Kansai Divi- 
sion), called for payment at par on Sept 
15, 193C, at Guaranty Trust Co., New York, 
or London, England. Lowest and highest 
numbers calle D24, D842; M11, M14435. 
Coupons due Sept. 15, 1930, should be col- 
lected in the usual manner. 

Weld County, Col., bond 1 ($500 denomina- 
tion) of School District 52 6s, dated Aug. 

1920, called for payment on Aug. 1, 
1930, at office of the County Treasurer, 
or Peck, Brown & Co., Denver, Col 


Wichita, ae Lo $640,000 of Texas water- 


works bon dated ‘Feb 10, 1920, called 
for sayment ‘on Ant. 10, 1930, at Central 
Hanover Bank and Trust Co., New York. 


Western Counties Gas Co., entire issue of 
first 10-year 7s, due March 1, 1936, called 
for payment at 102 on Sept. 1, 1930, at 
the Pennsylvania Company for Insur- 
ances on Lives and Granting Annuities, 
Philadelphia. Coupons due Sept. 1, 1930 

should be collected in the usual manner. 





REDEMPTION NOTICES 


In The New York Times 


Week Ended Tuesday, July 22, 1930 
BOND REDEMPTIONS 


American Machine & aa | Co., Preferred 
Stock. uly i7 Page 35 
Berlin City Electric Co., 30-yr. 646% S. F. G. 


B. due February 1, 1959 July 46 Page 39 
Central Arizona Light & Power Co., Series 
C, due Jan. 1, 1947 July 22 Page 35 
Hamilton Cataract Power Light & Traction 
Co., 5% G. B. dated April 1, 1903. 
July 19, Page 21 
Ist Mtge. 6% & 
due March 1, 1938 
July 22, Page 35 
Kingdom of Norway, 20-year 6% S. F. é 
due August 15, 1943. July 18, Page 33 
Pacific a Service Co., 6% G. B., dated 
March 1, 1929 July 21, Page 27 
St. tot Paper Co., 5-year 6% G. B., due 
July 21, Page 27 


Kellogg (M. W.) Company, 
Series A 5%%, 


April 1, 1931. 
Toho Electric Power Co., 7% Series A. d 
March 15, 1955. July 16, Page 30 


Wheeling Mold & Foundry Co., ist Mt 
7% dated Sept. 1, 1929 July 17, Page eS 


Clippings of advertisements listed abov+ 
mailed, without charge, if requested 
within 30 days 


ADVERTISING DEPARTMENT 


Che New York Times 


TIMES SQUARE, NEW YORK CITY 
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Ohio Securities News—Transactions on 
Ohio Stock Exchanges 





HE Empire Steel Cor- 
poration, which oper- 
ates ‘steel plants and 
rolling mills in Mans- 
field, Niles and Ash- 
tabula, Ohio, has been 
reorganized, following 
the resignations of 

the president, W. H. 
Davey, and several other executives. Mr. 
Davey has been succeeded by C. H. 
Hinkel, formerly executive vice presi- 
dent. J. D. Waddell of Niles becomes 
treasurer to fill the vacancy created by 
the resignation of W. R. Jenkins. C. H. 
Stamm and A. I. Davey continue as vice 
presidents in charge of sales and opera- 
tions, respectively. The retiring president 
continues as a member of the board, to 
serve in an advisory capacity. 

The reorganized executive committee 
includes Mr. Waddell, W. A. Thomas, 
Youngstown; A. W. Wheatley, Lima; W. 
H. Davey, and Mr. Hinkel, both of 
Mansfield. Members of the finance com- 
mittee are S. E. Bool, Cleveland; Paul 
Wick and Charles S. Thomas, Youngs- 


























Ohio 
PUBLIC UTILITY 
Preferred Stocks 





Information on these 
securities furnished 
on request. 








W.E. Hutton & Co. 


| Est. 1886 
First National Bank Bldg., 
Cincinnati 














We Buy— 
We Sell 
—We Quote 


COLUMBUS BANK STOCKS 


COLUMBUS LISTED AND 
UNLISTED SECURITIES 


Frederick W. Freeman 


16 East Broad Street 
Columbus, Ohio 
Telephone Adams 6187-6188 
Member Columbus Stock and Bond Exchange 












































Ohio Securities 


BOUGHT—SOLD 
QUOTED 


BORTON & BORTON 


Established in 1906 ; 
Members Cleveland Steck Exchange 


) 1326 HANNA BLDG., CLEVELAND ' 






















town; Mr. Waddell and C. F. Ackerman, 
Mansfield. 


Allegheny Corporation 


The Allegheny Soperaios reports for 
quarter ended June 30, 1930, net profit 
of $1,160,785 after expenses, interest, 
&c., equivalent after preferred dividend 
requirements, to 6 cents a share on 
4,152,547 no-par shares of common stock, 
comparing with $1,116,481, or 9 cents a 
share, in preceding quarter. 

Net ae for six months ended June 
30 totaled $2,277,266 after above charges, 
equal to 15 cents a share on common. 


Delphos Gas Company 


The Midland United Company has ac- 
quired the Delphos Gas Company of Del- 
phos, Ohio. The Midland United Com- 
pany already controls the West Ohio Gas 
Company, serving Lima, Ohio, and other 
cities in that section of the State, and a 
gas pipe line will be laid between Lima 
and Delphos interconnecting the two 
properties. 


'M. A. Hanna Company 


The M. A. Hanna Company and sub- 
sidiaries report for the quarter ended 
June 30, 1930, net profit of $722,472, 
after interest, depreciation, depletion, 
&c., equivalent, after preferred dividends 
paid, to 47 cents a share on 1,016,961 no- 
par shares of common stock, comparing 
with $381,220, or 13 cents a share on 


common in the preceding quarter. 

the second quarter of 1929 net am 
was $1,351 ,714, which, computed on above 
share basis, is equal 'to $1.09 a common 
share. 

Net profit for six months ended June 
30 amounted to $1,103,692, after above 
charges, equal to 60 cents a share on 
common. This compares with net profit 
in first half of 1929 of $1,733,454, equal 
on above share basis to $1.22 a share on 
common. 

Consolidated income account for quar- 
ter ended June 30, 1930, compares as fol- 
lows: 


on r. vam depleticn. . 106,198 
Federal taxes ........... 2 





Net income............. $722,472 $1,351,714 
Six months ended June $0: 





fo} f $1 Bs $2, 645,477 
rati eee R 
Interest ~~” eS ee 157,500 305,640 
r. = depletion. . 178,702 513,921 
Federal BREEbstiscoseses Wsesnss 92) 462 
Net income............. $1,103,692 $1,733,454 


*Credit. tNo Federal taxes required, due to 
previous hanes and liquidation of company. 





Ohio Leather Company 


The Ohio Leather Company shows net 
earnings of $2.83 a share on the 48,657 
outstanding shares of common stock for 
the first six months of 1930, according 
to its semi-annual report. This net re- 
sult is after preferred dividends for the 
period and preferred dividends in ar- 
rears were paid, totaling $93,399. After 





Week Ended Saturday, July 19, 1930 


Cleveland 


STOCKS. 

Sales. High. Low. Last. 
50 Aetna Rubber .......... 

10 American Fork & Hoe...130 130 
60 American Multigraph ... 3 33 
cab aaa dade 1 1 15 

58 

4 

102 

= 


36 Apex Electric 


55 Bulkley = - rr 56 58 
100 Byers Machine, A....... 4 4 
15 Chase Brass pf haekadene 102 102 
Oe GY UD 5.5065 n60%~s-00406 41 41 
25 Cleve & Sand Brew pf.. 4 q 
50 Cleveland Cliffs Iron pf. 95%, 95% 95% 


75 Cleveland Illum pf ...... ae 113 113 
84 


38 Cleveland Railway etfs.. 84 84 
127 Cleveland Trust ........ 410 418 
de Columbus Auto Parts pf. 15 15 15 
Chemical .......... 12% 71% 72 
00 Electrical Control preawn 64 64 64 
18 Enamel us 10 10 0 
60 Faultless Rubber ....... 33% 33% 
| . 4 ere epee 10 9 9 
15 General Tire ............ 130 ©6130 8=6130 
15 eer 87 87 87 
45 Geometric Stamp ........ 10 10 10 
10 Guardian Trust .........365 365 365 
SP Ee, Eg co ccccwes 99 99 99 
a (M A) pf........ 90% 90% 90% 
| fF | 2a 18 18 
 —< 2 eee, 106% 105 105 
/ e ) ees 16 154 16% 
187 Interlake pm acco Sa oe 71 
50 ——— : —~ sonwiceees 22 = = 
15 Kelley. Island cs iy daemon 37 37 37 
Sessions ........ 22: 22: 
790 McKee, B ............+. 
130 Miller Drug ............ 31 31 31 
93 Mohawk Rubber ........ 10 10 10: 
150 National Acme ......... 5 15 15 
50 National Carbon — re 131 131 131 
77 National Refining pf..... 13 131 131 
15 National Tile ........... 12) 12 12 
439 Nestle-Le Mur .......... 2 2 2 
218 North American Sec..... 7 
Oo re 97 97 
28 Ohio Bell pf ............ 11 a 112% 
110 Ohio Brass, B .......... 68 68 
35 Ohio Seamless Tube...... 28 28 28 
785 Paragon Refining, B. “* g 14 14 
100 Patterson-Sargent ....... 27 27 
150 Reliance Mfg aeececdscee 40 38 
524 Richman Bros .......... 80 78 79 
433 — “Rubber veces mi 7 
1 ‘ 
Mitbhibesécesedoee 1 10% 1 
35 Standard Textile ........ 1 1 1 
ye errr 42 33 
10 Stouffer, A, w w........ 30 30 30 
71 Trumbull Clifts vf ree 102% 102% 102% 
30 Union Metal ............ 40 40 40 
220 Union Trust .......-.... 80 80 80 
200 Van Dorn Iron .......- 6 6 6 
220 Youngstown S & T pf... 98% 98% 98% 
BONDS. 
$6,000 Steel & Tubes 68, 1943..100% 100% 100% 
. . . 
Cincinnati 
STOCKs. 
Sales. High. Low. Last. 
1,329 Amer Laundry 59 554% 59 
Gs Bs 
39% 
™ 3 
31 34 
37% 37% 
36 36 
25 25 
% 
1 14% 
49 4y 
6% 74% 








Cincinnati—Continued 











STOCKS. 
Sales. High. Low. Last. 
1 Do 8% 4 dueseueenseees 165 165 
CD TD Oh Bee ccc sccscccens 108 105% 106% 
“= Pure Oil a pf.. oon 95: 97 
hed A. A. ii eebinienss 0606 111 111 ill 
385 R Sapo opercceees 19 17 19 
81 7 s Playing Card. ee 74 74% 
SS RMR 1% 1% 1% 
PUBLIC UTILITIES 
434 Cinci Gas & Elec........ 003 99 99 
1,003 Cinci Sub Bell Tel....... a6i) 93 96% 
= , -y | ae 43 40: 4316 
DP Keep eewin es bee cwore 110 109 10 
ts Onio kk ee 114 114 114 
Columbus 
LOCAL SECURITIES 
=e Asked. 
Akron Guaranteed Mtge. . deus 3% 
Buckeye Investors .. ens: én 22” 2216 
— an Cast pf BA chs ans 06x ke ce 
ae 43 
Capital. "City ‘Troy Laundry pt. ‘ . 100 
Cities — oS > ; - 909% 91 
Pog cieenek 28% 29% 
Clark “Grave ‘Vault ‘pf Rees ona sees 66 80 100 
Do nacae 80 100 
Columbus Mutual Life Ins. TeTte 260 
Dayton Pr & Lt 6% pf ere 
Dickerson Shoe pf ; 85 
First = Inv pf... we 90 100 
Do co aiakloee eeece sean. Ie 10 
Franklin. Mortgage PR tb0 srs 0s 30 35 
Gordon Oil . re rer rr ree 12 
Godman ee Pe e6ee0 ha wee wadyedes Q 
Huber M:! Mfg pt palsies sais iE ode avn bad-idae 101 
BE ID 65.505 68s soctcciassocsee SM 
F&a&R 3-9 EW i mienin ds annie 200.5 e-4. sae Oe 103 
Maramor 8% wie ate 104 
Marion Steam Panovei pf.. ae ees aura ce 70 
Midiand Groc pf . hen cso 95 
Midland Mutual Life ‘ins. Diva caste 225 
Ohio Bell Tel pf.. wees 112% 115 
io Finance 8% pf. mae 4 100 
Ohio Power pf . cesceeseelO4% 106% 
Ohio Public Service 1% Pf. 68606000 cee 109 
Do 6% pf . +.09~,006bos-2006. ee 98 
Ohio State Life Ins. rae an SS : 
Ohio Wax Paper praiek kdan a,c 0, ie 26 28 
ae Sains PE... PEF SEOs 50 
Do com ee pospweks 14 14% 
Pure Olt ae stea.ceenecdee 
Pp Sbevesce ceseccccccos» Om OF 
Do 8% p ao Ain dbkie Sa 114 
— ste ‘Car Pf... err 
Genitt Co pew w.. aemege 80 
Do com eer 26 
Scioto Valley MOS MEN 3. o5 65 soetecne 5 
ET 8 r:bo 9166 9 '0'bs 164.60 5:03 0:05.08 20 
DEE ch <tdaedeneseece 15 
Smith Agr Them pf............... Pm: | 101 
Do com 60 sesenn ae 26 
Struthers Wells- ‘Titusvitie Pe. sas0s00e ae 101 
Do com secncase: OD 26 
Seaboard Gi pf. (uae dee 5a ai 65 
Tracy Wells pf . GuNatee-abbud Me 75 
Wolfe Wear- Bi wail’ pf. dn seeestes OO 100 
City National Bank................... 45 
Huntington National ..... 302 
LAND TRUST CERTIFICATES 
Bid. Ask 
Brunson Bidg Site 5s. ore eee 97 
Century Bidg Site —_— 
Chaple-State Theatre ite Sis. ho ew Se 
Elberfeld Bidg -_ ® Sy4s.. Sa ap 97 
High-Gay Realt. a -. 99 101 
Huntington Bk Bidg ‘Site Sus. --. 102 
Lazarus 5s sscoese OO 6D 
11-25 East State at SMe. ee 97 
Parcels Postoffice tereeeees 98 101 
Tuster Blag Co Conv 6s.” esbbee.e 92 


allowance for the contingency funds, 
which total $173,553, aggregaft net 
earnings for the six months after all 
charges, including estimated Federal 
taxes, are $198,335. 


Lamson & Sessions Company 


The Lamson & Sessions Company re- 
ports for the six months ended on June 
30 net profit of $259,885, after charges 
and Federal taxes, equivalent to earnings 
of 82 cents a share on the common stock, 
after preferred dividend requirements. 


Procter & Gamble Company 


The Procter & Gamble Company re- 
ports for the fiscal year ended on June 
30 gross sales of $203,365,610 and a net 
profit of $22,450,600, after all reserves 
and charges. This compares with gross 
sales of $202,213,831 and a net profit of 
$19,148,933 for the previous year, an in- 
crease of $1,151,778 in the former item 
but one of more than $3,000,000 in the 
latter. Both sales and profits for 1930 
are new high records. The small in- 
crease in gross sales was explained by 
the lower prices prevailing for the com- 
pany’s products. Earnings for the com- 
mon stock were at the rate of $3.37 a 
share. 

R. R. Deupree, vice president and gen- 
eral manager, and Harvey C. Knowles, 
general manufacturing superintendent 
of the company, are abroad, making a 
survey pf the soap situation in England, 
France| and Germany with a view to 
acquirifg or building soap plants in 
those countries. 


Chesapeake Corporation 


The Chesapeake Corporation reports 
for six months ended June 30, 1930, net 
income of $2,961,189 after expenses, in- 
terest, &c., equivalent to $1.65 a share 
on 1, 797, 745 shares of no-par stock. This 
compares with $1,869,863 or $2.08 a 
share on 900,000 shares in first six 
months of 1929. 











Procter & 
Gamble Co. 


Common Stock 


Listed on Cincinnati and New York 
Stock Exchange 


Tax Free in Ohio 


The Irwin- 


Ballmann Co. 


Investment Securities 
330-334 Walnut Street 
Cincinnati, Ohio. 
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NET income of $5,823,- 
e 095 is reported for the 
me irs si s 

s 4 first six months of 
: | 

‘ 

’ 

’ 








1930 by the New Eng- 
s land Telephone and 
2 __- Telegraph Company, 
r after charges and 
taxes, equal to $4.90 a 
share earned on 1,188,- 
205. average yl of stock outstanding 
during the period and to $4.40 a share 
on 1,320,981 shares outstanding on June 
30. This compares with $5,919,195, or 
$5.34 a share, earned on 1,106,610 shares 
in the first haif of 1929. In the second 
quarter net income was $3,060,682, 01 
$2.31 a share, on 1,320,981 shares, 
against $2,762,413, or $2.49 a share on 
1,107,384 shares in the first quarter, and 
$3,047.554, or $2.75 a share, on 1,106,610 
shares in the second quarter of 1929. 








Statements for the quarter and half 
year follow: 
Three months to June 2: 1930 1929 
Gross revenue 8,997. 405 $18,787,554 
Net after taxes 289.920 4,355,848 
Surplus after chgs 3,060. 682 3 047,554 
Dividends 2,535,766 2,213,554 

Surplus $5,241,916 $833,000 


Six months to June 30 


Gross revenue $37.092.405 $35,918,424 


Net after taxes 8,532,923 8,486,715 
Surplus after chgs 5,823,095 5,919,195 
Dividends 4,752,822 4,426,778 
Surplus $1,070,273 $1,492,417 


American Glue Company 


A special meeting of stockholders of 
the American _ Company has been 
called for Aug. 7 for the following pur- 
poses: 

1. To act upon offer of the Carborun- 
dum Company to purchase the sand- 
paper and abrasive business of the Amer- 
ican Glue Company for $2,139,920 cash 
and also to purchase for $300,000 cash 
all stock of its subsidiary, Abrasives 
Limited, after the latter company shall 
have divested itself of all of its assets 
which do not directly relate to its abra- 
sives business. 

2. To take action on authorizing offi- 
cers of the American Glue Company to 
vote all of the stock of the Baeder 
Adamson Company owned by it in favor 
of the acceptance of the offer of the 
Minnesota Mining and Manufacturing 
Company, to purchase the abrasives 
business and certain other assets of the 
Baeder Adamson Company. The Min- 
nesota Company wil! pay for the assets 
purchased: $1,100,000 in 6 per cent ten- 
year debenture bonds of the Minne- 
sota Mining and Manufacturing Com- 
pany, 22,825 shares of stock of the Min- 
nesota Company, $658,175 in cash. 





Idle 


Money 


should be 
employed 


ONEY is cheap. This means 

that only a few sophisticated 
buyers are taking advantage of its 
use in investment and commercial 
o pain Idle money means 
idle industry, because the flow of 
funds into channels for profitable 
development is checked by the 
timidity of the investor 


The situation presents opportunity 
for both profit and patriotism 
Through wise selection of high- 
grade bonds and investment stocks, 
money will be diverted from idle- 
hess into productive employment 


You are invited to ask for 
timely information 


PirNiE, SIMONS & Co. 


INCORPORATED 
Investment Bankers — Established 1886 


72 Wall Street, New York 
Springfield - Boston - Chicago|- Philadelphia 
! 


The above offer is to be firm and irre- 
vocable up to Sept. 1 next. 


Bigelow-Sanford Carpet Company 


The Bigelow-Sanford Carpet Company 
has declared the regular quarterly com- 
mon dividend of $1.50 a share, payable 
Aug. 1 to stock of record July 21. The 
directors also declared two regular quar- 
terly dividends of 1% per cent on the 
preferred stock, one payable Aug. 1, to 
stockholders of record July 21 and the 
other payable Nov. 1 to stockholders of 
record Oct. 17. 


Boston Personal Property Trust 


The Boston Personal Property Trust, 
the oldest investment trust of its kind 
in the country, had an assessed value of 
$29.40 a share for the 260,860 shares on 
July 2, compared with $32.47 on May 

$29.88 on Dec. 31, 1929, and $39.30 
on Aug. 30, 1929, the latter the highest 
asset value reached. 


Funds were distributed on July 2 as 
follows: 
Market 
Value. Cost. 
U. S. Liberty bonds $100,937 $97,812 
Public utility securities. 2,395,515 1,174,224 
Industrials 1 1,609,793 
Railroads 1,321,910 1,277,372 
Real estate ,221 417,627 
Banks 364,607 203,924 
Textiles 99,398 99,398 
Total 


$7,668,029 $5,028,241 
Fall River Gas Works Company 


The Fall River Gas Works Company 
has called a special meeting of stock- 
holders for Aug. 18 to consider the issu- 
ance of 13,236 additional shares to stock- 
holders at $37.50 a share, to finance a 
floating debt of $495,000 incurred for 
additions and improvements. 


Granby Consolidated 


The Granby Consolidated Mining, 
Smelting and Power Company, Ltd., for 
the quarter ended June 30, 1930, reports 
a profit of $418,099 after expenses and 
ordinary taxes, but before depreciation, 
depletion and Federal taxes, against 
$688,386 in the preceding quarter and 
$1,164,813 in June quarter of 1929. 

Profit for first half was $1,106,485 
before depreciation, depletion and Fed- 


eral taxes, against $2,105,177 in first 
half of 1929. : 
Report for quarter ended June 30 


compares: 


1930. 1929. 
Operating income 5298, 013 $1,097,079 


Other income. 120,086 67,734 
Total income ..... _ $418, 099 $1, 164, 813 
*Profit ....... 418,099 1,164,813 


Six months ended June 30: si 


19 
$868,525 $1,965,718 
237,960 130,459 


$1, 106, 485 $2. 096, 177 
106.4 096.1 
aapleten oall 4 


Operating income........ 
Other income ... 


Total income 

*Profit 

*Before depreciation, 
eral taxes. 


Kendall Company 


The Kendall Company reports for the 
twenty-four weeks ended June 14, 1930, 
net profits after depreciation, interest 
and taxes of $148,640. After provision 
for preferred dividends of subsidiaries 
on stock in hands of the public there 
was available for Kendall Series “A” 
preferred $108,029 against dividend re- 
quirements on the issue of $107,927. De- 
benture interest was earned 2.16 times. 

The balance sheet as of June 14 shows 
current assets of $7,956,077 and current 
liabilities of $2,567, 198, giving net work- 
ing capital of $5,388,879 and a ratio of 
3.10 to 1. 


Massachusetts Investors Trust 


In the three months ended June 30, 
1930, the Massachusetts Investors Trust 
invested $2,898,700 in 32,645 shares of a 
diversified list of securities. During the 
same period 7,143 shares of stock were 
sold for $388,965. On June 30 the Trust 
owned 208,705 shares in 140 companies. 
Market value of assets on June 30 was 
$16,276,696, against cost of $16,879,262. 
Cash was $381,903. 


Railway and Light Securities Company 


The asset value of the common stock 
of the Railway and Light Securities 
Company as of June 30 amounted to 
$67.05 per share, as compared with 
$69.46 per share as of Dec. 31, 1929, ac- 
cording to the semi-annual report. 

The net profits for the period amount- 
ed to $863,785 after interest, Federal 
taxes and other charges, equivalent after 
dividend requirements on preferred stock 





Week Ended Saturday, July 19, 1930 


STOCKS 
Sales High. Low. Last. 
170 Alles & Fisher 12 1y 11% 
714 Amer & Continenta) 19 17%, 17& 
4,265 Amer Founders 12% 11% 11% 
125 Amer Pneumatic 5 5 5 
190 Do Ist pf 47 44 47 
100 Do 2d pf . 16 16 16 
4,362 Amer Tel & Tel . -221 7%, 217% 
38.983 Do rights . 19% 17% 18% 
35 Amer Woo! pf 264 26% 261 
1,643 Amoskeag 13 12 12% 
5 Allied Kid pf 95 95 95 
400 Arkansas Nat Gas 9% 9% 9% 
2,000 Andes Pet 35¢ 30¢ 35¢ 
6,560 Arizona Com : 1% 1% 1% 
200 Av Sec of N E 6, 61g 61, 
375 Bigelow San 65 60 60 
5 Do pf .100 100 100 
47 B& .185 184 185 
178 B & M pf 108 107 107 
10 Do pf A 66 66 66 
20 Do pf B — 99% 99% 
61 Do pf Bs : 120 119% 120 
10 Do pf Cs 10714 10719 107% 
94 Boston & Prov 175% (175 175% 
85 Boston Elevated 7644 75% 7515 
296 Do ist pf 104 103 104 
256 Do 2d pf 90 88% 90 
325 Boston Per Prop 23% 23% 23% 
23 Brown Co pf 75 75 75 
5 Brown Dur . os 7 7 
300 Calumet & Hecla 16% 16 16 
10 Chicago Junction 155 155 155 
20 Do pf . 110 110 110 
300 Continental Sec . . 5 48 48 
1,260 Copper Range . 10% 9% 103 
417 Credit Alliance 8 s 8! 
885 Crown Cork Int 114 10 11% 
950 East Boston Land 2 2 
East Butte 1% 1% 1 
322 East G & F As 31% 31 31 
654 Do pf 95 94%, 94 
185 Do p pf . 814 81 811, 
65 East Mass pf . 26% 23% 26% 
10 Do pf B - 19 19 19 
67 Do adj . ‘ 7 7 7 
725 Eastern SS on cetne 27 27% 
399 Edison Elec Il! . 265 260 265 
372 Employ As . i 25 2! 


1,585 First Nat St one % S 
678 General Capital . 46 44 45 
15 Georgian ne 4% 4 4% 
50 Ger Credit & In . 18 18 18 
80 Gilchrist 7 . 10 9 10 
971 Gillette Razor me 78% $70% 77% 
100 Globe Un Ex = — 10 10 
175 Hath, Inc, A eee 38% 38% 38% 
SI tak by 0:4 trina’ a gga een 103 02 103 
241 Int Hydro ae 38% 37 387% 
70 Island Creek Coal....... 324 32 32 

£8 aaa ai Bl, 
26 Kid Peab Ac............ 8 89 89 
273 Loew's Theatre. scacmatets ae 8 9 


32 Maine Central _ 





STOCKS 
Sales. High. Low. Last 
1,962 Mass Util..... 8 7% 7 
25 Mergenthaler ............ 96 9549 951g 
- Mohawk secece ae 2512 +29 
50 Mtg Bank Col. . = 32 32 32 
29 Nat Leather..... oes * 1% 1% 
120 Nat Service Co -. 4% 3% 414 
75 N E Equity ere 25 25 
1,688 NE T & T. ...144 141% 144 
440 N Y, NH & H. 108% 105% 107% 
120 Nipissing dite, 2 1 1 
50 North Amer Aviation. .. 10% 104% 10% 
1,780 No Butte ; 2 am 6 63 
20 Old Colony 3 = 141 141 
25 Old Dominion , .. 5 5 
232 Pacific Millis 3 - 23 21% 22 
110 Pond Creek ce ee SCC 
465 Public Util Hold 174 16 17 — 
2,040 Quincy . 164% 14% 15% 
105 Ry & Light Sec 681, 67 6812 
698 St Mary’s Land 13% 12% 12% 
1,560 Shawmut As - 17% 16% 17 
10 So N E Ice pf os an 42 42 
100 So Surety . 10 ™ 10 
95 Sullivan Mach as 46 45 45 
605 Swift & Co 29% 28% 29% 
70 Torrington 55144 531, «55 
960 Tower Mfg — 1% 2 
25 Tri Cont Co 12% 12% 12% 
535 Un Twist Dr 251g 247 25id 
6,092 Un Founders 20° 1642 17 
920 Un Fruit 934% 91% 92% 
1,778 Un Shoe Mach 65 64 65 
710 Oo pf 31% «31 $1 
405 U S & Overseas 16%, 15% 16 
1,355 U S Elec Pr 13 lilt, 11% 
U S Smelt pf 42 42 42 
195 Utah Apex 1% 1% 1% 
700 Utah Metals 40 40 40K 
520 Util Eq pf 80% 78% 80 
2,063 Util Hy & Rail 9, LA #7, 
425 wee Mex 5 3% 5 
Wal W p pf 94 o1 o4 
520 Warren Bros 49% 47% 49% 
65 Westfield 23 22, 3 
5 Wilson Jones 42% 42% 42% 
BONDS 
200 First papery 44s 101.20 101.20 101.20 
220 Do 4th 4% 102.12 102.12 102.12 
6,000 Amoskeag Ais KO KO KO 
5,000 Can Int P 6s 9% B%, K0Y% 
1,000 Chicago Junction 4s 91% off oly 
6,000 Do 5s 102% 10116 102%, 
2,000 East Mass 4448, A 39 49 39 
4,000 Do 58 B 40 40 a) 
2,000 Mass Gas 44s 100 100 100 
4,000 N E T & T 5s 101 101 101 
5,000 Pond Creek 7s 105 105 105 
1,000 Ruhr H 6% MA HA M4 
3,000 Swift 5s 102 102 102 
1,000 Van Sweringen 6# 97 “7 7 
4,000 West T & T Sa 100% 100% 100% 


to $5.45 per share on 149,919 no par com- 
mon shares. This compares with $806,- 
027 or $5.07 per share in the first half 
of 1929. Profit on the sale of securities 
for the first half of the year amounted 
to $609,795. 


Shawmut Association 


The Shawmut Association reports for 
six months to June 30 interest and divi- 
dends received $190,904; net gain on se- 
curities sold, $212,533; expenses and in- 
terest, $38,381; reserve for taxes and 
participation payment, $41,600; leaving 
net earnings of $323,456. After’ payment 
of $159,540 in dividends there were sur- 
plus earnings of $163,916. 


Utilities Public Service Shares 

C. D. Parker & Co., Inc., in announc- 
ing the formation of Utilities Public Ser- 
vice Shares, point out that this is a fixed 
trust with management safeguards. In 
order to provide a new and improved 
investment trust, certain important fea- 
tures of the fixed trust have been re- 
tained and certain management features 
added. 

The provisions of the fixed trust which 
are embodied are as follows: 

The portfolio is fixed; i. e., the 
companies in which investments may be 
made are definitely specified. 

2. All assets are deposited with a 
trust company as custodian. (The Old 
Colony Trust Company is custodian.) 

3. The distribution of the entire net in- 
come is assured to certiticate holders. 

4. The cash. reserve fund of $12,000 
per unit, representing approximately 6 
per cent of eacH total unit value, is kept 
in liquid form, and all interest derived 
therefrom accrues to the shareholders in 
each quarterly distribution of dividends 
and returns. 

5. Provisions are made for the liqui- 
dation of certificates when and as re- 
quested by the certificate owner. 

The following special management 
provisions have been added: 

1. Whenever any investment fails to 
show continued merit it may be sold and 
the proceeds of the sale reinvested in 
any security in the approved fixed port- 
folio. 

2. All investments in this fixed port- 
folio are made under a budgeted plan. 
Companies of the highest rating are 
each entitled to representation of 2 pe 
cent to 5 per cent of the budget, but 
securities of less merit are scaled down 
to from % per cent to 1 per cent of the 
budget. 

3. Changes in investments within the 
limits of this fixed portfolio as budgeted 
may be made as individual securities 
demonstrate favorable or unfavorable 
trends. (Many stocks of great value ten 
years ago have deplorable earnings to- 
day. New leaders in stability and prog- 
ress will develop in the next ten years 
as others have developed in the past ten 


years.) 
Under the agreement and declaration 
of trust, Utilities Hydro and Rail 


Shares Corporation is the depositor. 


Waldorf System, Inc. 


The Waldorf System, Inc., reports for 
the quarter ended June 30, 1930, net 
profit after charges of $270,563, equal, 


after preferred dividends, to 56 cents a 
share on 461,610 shares of common stock. 
This compares with net a year ago of 
$270,038, or 55 cents a common share 
after preferred dividends. 
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loans of the first six months of this year 
(exclusive of the Young plan loan) to- 
taled 817,000,000 marks, as against 285,- 
000,000 for the corresponding period of 
1929, and that domestic loans of the first 
six months of this year totaled 181,000,- 
000 marks. 

The drought seemed to falsify early 
promise of good crops, especially as to 
barley, oats and rye, and it was feared 
that the rye and oat crops of Eastern 
Germany would be more than 30 per cent 
below normal. but a recent report is re- 
assuring as to Prussian Winter rye, hold- 
ing out hope of a somewhat better crop 
than that of 1929. 


AUSTRIA 


F the $102,000,000 Austrian Govern- 
() ment foreign loan, $55,000,000 was 
floated on the markets on July 15. 
At the joint request of the Austrian Gov- 


Central and 








NLY 30 per cent of the 
potential water power 
resources in the terri- 
tory of the Niagara 
Hudson Power Com- 
pany has so far been 
developed, according 
to figures made avail- 

t able by the company, 

which show a present installed capacity 

of 1,421,000 horsepower and potential 
undeveloped resources of 3,425,000 horse- 
power. 

The undeveloped capacity consists 
principally of about 1,200,000 horsepower 
on the American side of the St. Lawrence 
River, 900,000 horsepower on the Ameri- 
can side of Niagara Falls, and the bal- 
ance on the Hudson and other waterways 
in the northern part of the State. In 
addition to water power, the company 
has an installed capacity of 750,000 
horsepower of steam generating stations, 
which can be added to indefinitely as 
required. 


Cluett, Peabody & Co. 


Cluett, Peabody & Co., Inc., and sub- 
sidiary companies report net income, 
after all.charges including taxes, for the 
six months ended June 30, 1930, of $418,- 
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ernment and the international group of 
banks issuing the loan, the Bank for In- 
ternational Settlements: undertook the 
role of trustee for the loan, the first big 
non-reparations job of the bank. Twenty- 
five million dollars of the loan was 
offered in New York. The new loan has 
no connection with the Austrian recon- 
struction loan, of which the League of 
Nations is trustee, but it is secured by 
the same revenues, which are ample to 
cover the services of both. The recon- 
struction loan of 1923 totaled $126,000,- 
000, of which the American share was 
$25,000,000. The proceeds of the new 
loan are to be used “to provide for 
capital expenditures for improvements of 
the railways, telegraphs and other means 
of communication.” 


RUSSIA 


N June 30 five American coal-min- 
QO ing engineers arrived in Moscow, 
the advance party, so to speak, of 
a considerable force of American en- 


gineers engaged to install American 
methods in the Russian coal mines. 

Another book by Trotsky, entitled 
“The Permanent Revolution,” is about to 
be published in Berlin. The broken hero 
is as truculent as ever. The present mis- 
fortunes of the capitalist world afford 
him satisfaction; the crowd in control 
in Moscow, the opposite. 


COPPER 


EVERAL weeks ago I noted a re- 
S ported agreement of important Brit- 

ish, German, Belgian, and (vaguely,) 
“other” interests, looking to “emancipa- 
tion of European non-ferrous metal in- 
dustries from American control” (cop- 
per, lead and zinc in particular). We are 
now getting more reports (not merely 
rumors, I should suppose) regarding this 
agreement (copper being the main con- 
cernment). The French Tréfileries du 
Havre and two other French copper con- 
cerns have adhered, also Czechoslovak 
copper concerns, and long-term delivery 
contracts for supplying the group are 
in negotiation with Japanese, Australian, 
Rhodesian and Canadian copper pro- 


ducers. The allies expect to be quite 
“free” of United States copper producers 
within five or at most ten years. One 
hears that several important British and 
Belgian copper concerns have notified 
withdrawal from the American-controlled 
copper “cartel,” namely, Copper Export- 
ers, Inc. Much criticism is heard among 
European consumers of the price policies 
of said cartel, recently resulting in “vio- 
lent price fluctuations;” “discrepancies 
between American and European prices 
have made it increasingly difficult for 
European firms to compete against 
American manufacturers in world mar- 
kets.” 

The potential value of the Rhodesian 
copper fields (European-controlled) is 
estimated to be tremendous. It is even 
asserted that within five years one Rho- 
desian mine may ‘produce half of the 
world’s needs. 

One wonders just how much worrying 
is being done by Copper Exporters, Inc. 
The cartel embraces twenty-eight lead- 
ing copper companies of the world, the 
American contingent dominating. 


Western New York Securities News 
Buffalo Stock Exchange 


040, equivalent to $1.33 per share on the 
192,391 shares of common stock out- 
standing. This compares with a net of 
$332,840, or 85 cents a share in the first 
half of 1929 

Net sales for the six months ended 
June 30, 1930, amounted to $9,063,347, 
against $10,491,026 in the corresponding 
period of 1929. Shirt sales increased 
over the previous year, but other com- 
modities declined. While sales declined 
13% per cent, earnings increased 25 per 
cent. 

The company is in a strong financial 
position, having quick assets of $10,384,- 
272 and current liabilities of $386, 757. 
During the six months ended June 30, 
1930, 1,677 shares of preferred stock 
were purchased for retirement. 


Durant Motors, Inc. 


Durant Motors, Inc., has sold its in- 
terest in the New Process Gear Com- 
pany, the Adams Axle Company and the 


ment Plan, President Gerard Swope has 
announced. In proposing to the workers 
this plan, under which the money will 
be raised by equal contributions from 
the employes and the company, it was 
stated that the plan would become effec- 
tive upon an affirmative vote of 60 per 
cent of those eligible at each works. 
The following works have already 
voted to participate by a majority ex- 
ceeding 60 cent cent, and the number of 
participants is still increasing: Schenec- 
tady, 63 per cent; Lynn, 84 per cent; 
Pittsfield, 67 per cent; Bridgeport, 92 
per cent; Bloomfield, 87 per cent; Phila- 
delphia, 73 per cent; Fort Wayne, 73 
per cent, and West Lynn, 73 per cent. 


International Salt Company 


The International Salt Company re 
ports for the six months, ended on June 
30, net earnings of $322,901 after all 
charges and sinking fund requirements, 
but before Federal taxes, estimated to 
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Week Ended Wednesday, July 23, 1930 


STOCKS. 
Sales. High. Low. 
100 Abstract Title & Mtge........ 33 32 
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a OS err errr 25% 25% 
100 Flexlume Corp....... . 2 23 
3,355 Niagara Arbitrage... ——— 18 
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160 Interbane Investors gy 9 
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1,599 Liberty Share.. 35 33% 
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4,248 Niag Sh wts.. - 4 3% 
5,103 Do com....... 15 14 
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589 Western N Y Securities 21% 21 

BONDS 

Mer Low 
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1,000 Buffalo Railway 5s, ‘31 89% 89, 
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11,000 Niagara Share Deb 5s, 50. 103% 103% 
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Warner Corporation, with plants at 
Syracuse, N. Y., and Muncie, Ind., to 
A. A. Henninger and associates, it was 
announced on Monday. It is understood 
the consideration was around $6,500,000. 

Mr. Henninger has been in charge of 
the operation of these plants for several 
years. The business, it is stated, will be 
carried on under the name of the Syra- 
cuse Gear Corporation. 


General Electric Company 


More than 75 per cent of the eligible 
employes of the General Electric Com- 
pany have voted to participate in the new 
General Electric Employes Unemploy- 


be equivalent to earnings of $1.79 a share 
on the capital stock. This compares with 
net earnings of $231,299, estimated on 
the same basis to be equivalent to earn- 
ings of $1.19 a share, in the first half 
year of 1929. 


Niagara Share Corporation 


Directors of Union Rochester Share 
Corporation have voted to merge with 
the Niagara Share Corporation of Dela- 
ware, pending approval by shareholders 
of the company. The basis of exchange 
of stocks will be: For each ten shares 
of Union Rochester one share of Nia- 
gara Share 6 per cent preferred, two 


shares of Niagara Share common and 
six Niagara Share warrants. Niagara 
Share recently took over Marine Union 
Investors, Inc., by an exchange of stock. 


Todd Company 


Announcement is made by the Todd 
Company, makers of safety check paper, 
check-writing and signing equipment and 
banking supplies, of the appointment to 
the newly-created position of manager 
of payroll service of William M. Hart- 
zell, formerly an officer of the Adelphia 
Bank and Trust Company, Philadelphia, 
Pa. 

Mr. Hartzell was connected with the 
Adelphia bank since its organization and 
had an important part in perfecting a 
new system of disbursing wages by 
check which has been copyrighted by 
the bank. As payroll expert of the Todd 
Company he will extend the system, 
known as the Adelphia Bank Check Pay- 
roll System to other banks in the United 
States. 

As a result of the heavy losses in life 
and funds due to the rapid increase dur- 
ing the past several years of payroll 
banditry, many large corporations, manu- 
facturing and industrial concerns have 
abandoned the cash system in favor of 
the pay-by-check plan. The new system 
evolved by the Adelphia bank is the 
result of six months’ study by bank of- 
ficers, and it has been adopted by many 
Philadelphia business concerns. 

Mr. Hartzell was engaged for a num- 
ber of years in the promotion and or- 
ganization of large industrial and finan- 
cial organizations both in this country 
and abroad. He has traveled extensively 
in South America and the Orient. 
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Chicago Securities—Chicago Stock Exchange 
News and Transactions 





HE Great Lakes Pipe 
Line Company has 
been formed by the 
Continental Oil Com- 
pany and the Barns- 
dall Corporation to 
construct a 1,400-mile 
gasoline pipe line 

eA from Oklahoma _ to 

Chicago. This is the longest gasoline 

pipe line project yet undertaken and the 

third major line of its kind to be either 
planned or under construction under the 
present revolutionary methods of trans- 
porting gasoline into areas of large con- 
sumption, it is said. The capacity of the 
line will be 30,000 barrels daily. Laying 

of the pipe line will start about Aug. 15. 

The line, which will cost approxi- 
mately $12,000,000, will involve no imme- 
diate public financing, it was stated, al- 

though it is believed that ultimately a 

bond issue will be publicly offered to pay 

at least for part of its construction. The 
line will be managed by the Continental 

Oil Company, which, it is understood, 

will own a substantial majority interest. 

D. J. Morgan, president of the Continen- 

tal Oil Company, will be president, and 

E. B. Reeser, president of the Barnsdall 

Corporation, chairman of the board. Al- 

though these two companies are the only 

ones involved in the undertaking at pres- 
ent, other substantial interests, it is said, 
mag be taken in later. 

e line will be constructed of 8-inch 
pipe from a point in Oklahoma conve- 
nient to the refineries of both the Con- 
tinental and the Barnsdall companies to 
Des Moines, Iowa. From this point a 
6-inch line will be laid to Chicago and a 
4-inch extension from Chicago to Mil- 
waukee. From Des Moines a 4-inch line 
will be run to Council Bluffs, Iowa; 
Omaha, Neb.; St. Paul and Minneapolis, 
Minn. It is proposed to build distribu- 
ting stations along®the line at intervals 
of fifty or sixty miles. At these points 
gasoline will be drawn off and deliv- 
ered by trucks or trailers to points with- 
in fifty miles on either side of the line. 

The movement to ship gasoline from 
the midcontinent to the large consum- 
ing centres has just recently been taken 

up. It is believed that by this method a 

substantial saving in the transportation 

cost of gasoline over the shipment in 
tank cars can be made. The Phillips 

Petroleum Company has under construc- 

tion a trunk line for the transportation 

of gasoline from Borger, Texas, to St. 

Louis, a distance of about 800 miles. This 

line will have a maximum capacity of 

about 30,000 barrels of gasoline daily 
and is expected to cost about $15,000,000 
when finished. 











Associates Investment Company 


The Associate Investment Company 
reports for six months ended June 30, 
1930, net profit of $428,699 after charges 

Federal taxes, equivalent after divi- 
dend requirements on $7 preferred stock, 
to $4.79 a share on 80,000 no-par shares 
of common stock. This compares with 

10,669, or $4.56 a common share, in 

t half of 1929. 
purchased $18,497,000 worth of paper. 
497, worth of paper. 

The balance sheet as of June 30 last 
. shows current assets of $17,402,857 and 
current liabilities $10,995,882, comparing 
with $14,535,238 and $8,552,947, respec- 
tively, on Dec. 31, 1929. The company 
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discounts notes arising from automobile 
sales. 


Beatrice Creamery Company 


The Beatrice Creamery Company is 
calling a special meeting of’ stockholders 
for Aug. 8 to approve proposed increase 
in preferred stock from 80,000 to 125,- 
000 shares and in common stock from 
500,000 to 750,000 shares. Additional 
stock will be employed some time in the 
future to provide facilities for expansion. 
No additional stock will be issued at 
this time. 


Campbell, Wyant & Cannon Foundry Co. 


The Campbell, Wyant & Cannon 
Foundry Company reports for the six 
months ended on June 30 net profit of 
approximately $574,000 after deprecia- 
tion, interest, Federal taxes and other 
charges, equivalent to earnings of $1.65 
a share on the outstanding stock. In the 
corresponding period of 1929 net profit 
was $1,061,828, or $3.05 a share. 


Chicago South Park Commissioners 


Halsey, Stuart & Co., Inc., A. B. Leach 
Co., Inc., Eldredge & Co., Lawrence 
Stern & Co., Inc., and Stranahan, Harris 
,& Oatis, Inc., are offering at prices to 
yield from 3 to 4.25 per cent $5,750,000 
Chicago South Park Commissioners 4 
er cent improvement bonds, of which 
,500,000 are dated May 1, 1930, and 
mature $175,000 annually May 1, 1931- 
1950, and $2,250,000 are dated July 15, 
1930, and mature $225,000 annually July 


15, 1931 to 1940. The South Park dis- 
trict includes the downtown business dis- 
trict of the city of Chicago as well as 
practically all that part of the city south 
and east of the Chicago River. The 
assessed valuation of the district for 
1928 was $1,776,024,198 and its total 
bonded debt, including this issue, $62,- 
310,000. The bonds, issued for lake front 
and park improvement purposes, are 
direct and general obligations of the 
South Park Commissioners and are pay- 
able from unlimited ad valorem taxes 
levied against all taxable property with- 
in the district. 


Colgate-Palmolive Peet Company 


The Colgate-Palmolive-Peet Company 
reports for the six months ended on 
June 30 net ~—_ of $3,760,625 after 
charges and Federal taxes, equivalent, 
after preferred dividend requirements, to 
earnings of $1.66 a share on the common 
stock. In the corresponding period of 
— net profit was $3,163,149, or $1.36 a 
share. 


Crane Company 


The Continental Illinois Company has 
announced the purchase of an issue of 
$12,000,000 Crane Company ten-year 5 
per cent sinking fund gold notes and is 
offering them to the public at 100 and 
accrued interest. The notes are dated 
Aug. 1, 1930, and will mature on Aug. 1, 
1940. 


The company, whose previous finan- 
cing has been limited to offerings of com- 
mon and preferred stocks, has been for 
seventy-five years a manufacturer and 
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distributer of sanitary appliances and 
fixtures, valves and fittings. It has 
plants in eight cities of this country, 
Canada and Europe. Common dividends 
have been paid reguiarly since 1885. 


Copeland Apartment Hotel 


S. W. Straus & Co. are offering at par 
and interest a $675,000 issue of the Cope- 
land first mae 6% per cent sinking 
fund gold bonds, dated June 15, 1930, 
and maturing on June 15, 1940. 
The bonds are secured by a direct closed 
first mortgage on the land and the eight- 
story Copeland Apartment Hotel at Sher} 
idan Road and Argyle Street, Chicago, 
which has been appraised at $1,173,000. 


National Republic Bancorporation 


George Woodruff, chairman of the 
board of the National Republic Bancor- 
poration, announced on July 10 the or- 
ganization of the United American Trust 
and Savings Bank, to succeed at once 
to the business of the Home Bank and 
Trust Company, located at Ashland Ave- 
nue and Division Street, Chicago, and to 
become immediately affiliated with the 
National Republic Bancorporation. 


Tri-Utilities Corporation 


A new issue of $5,000,000 Tri-Utilities 
Corporation one-year 5 per cent gold 
notes, dated June 15, 1930, is being of- 
fered by G. L. Ohrstrom & Co., Inc., for 
public subscription at the market price. 
These notes will rank equally with the 
5 per cent convertible gold debentures 
and, together with the latter, will con- 
stitute the only outstanding funded debt 
of the corporation. 

Proceeds from the sale of these 
notes will be used to retire not over 
$2,500,000 principal amount of the cor- 
poration’s 5 per cent convertible gold 
debentures, series of 1979, of which $12,- 
500,000 are now outstanding, and to ac- 
quire additional income-producing securi- 
ties of subsidiaries. 

The Tri-Utilities Corporation, which 
controls the Federal Water Service, the 
Peoples Light and Power, the American 
Natural Gas, the Southern Natural Gas 
and the Power, Gas and Water Securi- 
ties corporations, reports that consoli- 
dated gross revenues amounted to $37,- 
448,835 for the year ended April 30, 1930, 
as compared with $33,733,424 for the 
preceding twelve months, an increase of 
$3,715,411, or 11.01 per cent. Operat- 
ing expenses, maintenance, depreciation 
and depletion and taxes including Fed- 
eral income taxes totaled $19,536,327, as 
against $18,339,265, an increase of $1,- 
197,062 or 6.52 per cent. Gross cor- 
porate income was $17,912,508, showing 
an increase of $2,518,349, or 16.35 per 
cent over the twelve months ended April 
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Southern Securities News—Transactions on 
Southern Exchanges 





TOCKHOLDERS of 
the Continental Trust 
Company and_ the 
Maryland Trust Com- 
pany have ratified the 
action of their respec- 
tive boards of direc- 
tors in approving 

plans to combine with 

the - Drovers and Mechanics Nationai 

Bank in the formation of a new Mary- 

land Trust Company. 


The new institution, which will have 
resources of approximately $47,000,000, 
will begin functioning as such on July 
28, it was stated recently by Heyward 
E. Boyce, who will be president of the 
organization. Frank A. Furst has been 
invited to become chairman of the board 
of directors. 

Stockholders of the Drovers and Me- 
chanics National Bank have already 
ratified the agreement. They will re- 
ceive stock in the new Maryland Trust 
Company on a basis of eleven shares of 
the new stock for each ten shares of 
the Drovers and Mechanics stock they 
hold. Shareholders of the Continental 
Trust Company will receive six and two- 
thirds shares of the new Maryland Trust 
stock, par value $10, for each one share 
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of present stock, par value $100, plus $5 
cash. Each shareholder of the old Mary- 
land Trust Company will receive seven 
shares of stock in the new company for 
one share of the old, plus $10 in cas 
Louis S. Zimmerman, president of the 
old Maryland Trust Company, and Wil- 
liam J. Casey, president of the Continen- 
tal Trust Company, will become senior 


vice presidents. B. Howell Griswold Jr. 
will chairman of the executive com- 


mittee. 





Appalachian Gas Corporation 


The Appalachian Gas Corporation now 
owns more than 95 per cent of the out- 
standing common stock and has con- 
tracted for the purchase of a majority 
of the preferred stock of the West Vir- 
ginia Gas Corporation, according to a 
recent announcement. This is the fifth 
major acquisition of the Appalachian 
Gas Corporation within the last three 
months, the others being acquisition of 
control of the Texas Gas Utilities Com- 
pany, the Southwestern Natural Gas 
Company, and of substantial stock inter- 
ests in the Memphis Natural Gas Com- 
pany and the Allegheny Gas Corporation. 

The West Virginia Gas Corporation, 
organized under the laws of West Vir- 
ginia in 1927, owns natural gas proper- 
ties which are producing and transport- 
ing natural gas for wholesale public util- 
ity and industrial purposes. It also owns 
95 per cent of the outstanding capital 
stock of the Monickel Gas Company, 
operated as a subsidiary. Among im- 
portant long-term contract customers are 
the United Fuel Gas Company, subsid- 
iary of the Columbia Gas and Electric 
Corporation; the International Nickel 
Company, the Owens-Illinois Glass Com- 
pany and the South Penn Oil Company, 
subsidiary of the Standard Oil Company 
of New Jersey. 

The West Virginia Gas Corporation 
and the Monickel Gas Company own or 
control, through lease or gas purchase 
contracts, gas and oil rights in 52,405 
acres of land in the gas-producing dis- 
tricts of Cabell, Kanawha, Lincoln, Lo- 
gan, Putnam and Wayne Counties, in 
Southwest West Virginia, of which a 
considerable portion lies in the vicinity 
of Huntington, on which are more than 
155 producing gas wells, with a total 
productive capacity in excess of 15,000,- 
000 cubic feet per day. 

The Union Management and Engineer- 
ing Corporation, which supervises the 


operations of the companies in the Ap- 
palachian Gas Corporation group, will 
also supervise the operations of the West 
Virginia Gas Corporation. 


Chesapeake & Ohio 


Gross revenues of the Chesapeake & 
Ohio Railway Company in June amounted 
to $11,351,427, a decrease of $898,403 
from the same month’s total for 1929. 
Net income in June was $2,725,609, a 
decrease of $177,453. The operating 
ratio was 63.1 per cent against 65.1 per 
cent. The operating expenses In June 
totaled $7,166,455, or $808,890 less than 
in the same month last year. Net rail- 
way operating income was $3,299,786, a 
decrease of $290,216 as compared with 
June of last year. 

The company reports gross revenues 
of $68,052,114 for the first six months 
of this year, showing a decrease of 
$3,868,660, while the net income after all 
charges was $14,961,379, a decrease of 
$276,188 under the figure of the same 
period of 1929. Operating expenses a 
the first six months totaled $45,052,2 
a decrease of $3,172,163, as na 
with the same period of last year. The 
operating ratio in the six months was 
66.2 per cent, showing a decrease of 0.8 
per cent. The net railway operating in- 
come was $18,325, 534, a decrease of 
$1,254,078. 

The figures for June, 1929, and for the 
first six months of that year include the 
results of the Hocking Valley Railway 
Company, while the figures for the first 
half of 1930 include the results of the 
Hocking Valley from Jan. 1 to April 30. 


Chesapeake and Potomac Telephone Co. 


The Chesapeake and Potomac Tele- 
phone Company has been authorized by 
the Interstate Commerce Commission to 
acquire the Petersburg Telephone Com- 
pany by purchase of the capital stock, 
which consists of 2,937 shares of $100 
par value, of which Chesapeake and Po- 
tomac owns 978 shares. The latter com- 
pany recently purchased 581 shares from 
seven stockholders at $400 a share and 
offered to buy the remaining stock at the 
same price within ninety days from the 
time of the Interstate Commerce Com- 
mission’s Ss approval. 


Houston Oil Company 


The Houston Oil Company of Texas 
and Houston Pipe Line Company report 





Week Ended 
Baltimore 
STOCKS. 

Sales. High. Low. Last. 
220 Arundel Corp .. : 44 42 44 
416 Baltimore Trust Co.. 37% 37 3716 
115 Baltimore Tube Co pf. 50 50 50 

1,455 Black & Decker Mfg 32 31 31ly 
5 Ches & Pot Tel of Balt. “117% 117% 117% 
470 Central Fire Ins Co.. 49 50 
om Colonial Trust Co. os Pd 80 80 
Commercial Credit war'ts 1 1 1 
"7 De Ot... 24 24 24 
2. oer ee 23 23 
2 <2 S=aaeeers ~ 24 24 
10 Com Credit of N Orl pf. 22% 21 21%, 
317 Con Gas, Ei L & Pn p.115% 113 114% 
2S Be Gk OF By, «0. acces 11014 110, 110 
= Do 5%% pf, E. ae 09 09 
Do 5%, A. «+. e+--103% 102%, 103% 
io Continental Trust Co 220 220 220 
50 Eastern Rolling Mills Co. 15 15 15 
155 Emerson Bromo Seltzer. un 31% 31% 
25 Equitable Trust Co. 140 40 
28 Fidelity & Deposit....... 161% 166 1671, 
34 Fidelity & Guar Fire Corp 38 37 38 
26 Finance Co of Amer, A. wi 114% 11% 
91 First National Bank...... 47 47% 
25 Houston Oi! pf trust ctfs $0" 80 80 
260 Manufacturers Finance Co 19 19 19 
Se ES Is dun - bp0 esa 13 13 13 
17 Maryland Trust Co...... 238 232% 238 
824 oe, Casualty Co... 38} 37% 38% 
220 Merchants & Miners Tran 2 38 38 
24 Mercantile Trust Co...... 445 445 445 
76 Mortgage Bond & Title.. 13% 13 13% 


lan Bank of Balt 11 ll 
4 Mt Vernon-Woodberry M. 9 9g 
20 Monong W Pa P S 7% pf 25 25 25 

208 New Amsterdam Casualty 38% 37 38 
45 Northern Centra! R R.. 87 87 

145 Pa Water & Power Co.. 78% 74 

230 Second Southern Bkrs Sec 28 

35 Southern Bankers Sec pf 85 85 85 
10 Standard Gas Equip pf.. +4 37 37 

507 U § Fidelity & Guaranty 4 40 


500 United Railways & Elec ° 9 9 
25 Westn Md Dairy prior pf 54 54 4 
BONDS. 
$300 .-_-y-© City 3%s, 1980. 85 85 85 
700 Do Gedcccveseess 99 99 99% 
1,600 Do ‘e. | See 99 99 99 
1,100 Do 4s, 1960............ 99 99 99 
2,400 Do 4s, 1961.......... . 99) 99 99) 
300 Do 4s, 1962. 99 99 9914 
4,800 Do 4s, 2d sch ser,'24-'48 99 99 99% 








Saturday, July 19, 1930 


Baltimore—Continued 





BONDS 

Sales. High. Low. Last 

28,000 Do 48,coupon bds,’33-'75 99% 9914 99% 

1,000 Balt Trac Co North 5s,’42 83 83 83 

1,000 Con Gas Co Ist 5s, 1939.103%4 103% 103% 

2,000 Fairmt & Cliksbg T * "38 88% 8814 88% 

4,000 Finance Co of A 6%s,'34.100 100 100 

1,000 I Benesch & Sons "39. 82 82 82 

2,000 Lake Roland E) Ry 5s,'42 83 83 83 

1,000 Md & Pa R R 1963, A.. 90 90 90 

1,000 Monong Val Trac 5s,'42. 901%, 90% 90% 

1,000 N'port News & O P 5s,'38 991, 991, 9914 

1,000 North Ave Market 6s,'40. 8914 8914 891, 

5,000 Un Porto Ric Sug 6%s,'37 72 70 72 

5,000 United Railways ist 4s,'49 54 53% 53% 

4,000 Do income 4s, 1949..... 40% 40% 40% 
20 Do funding 5s, 1936. 60 60 

1,000 United Rys & Elec 6s.'49 & 68 68 

New Orleans 
LISTED STOCKS. 

Sales High. Low. Last 
12 Coca Cola Bot Co pf, A. 30 30 30 
29 Canal Bank and Trust Co 45% 45% 45% 
25 Insurance Securities Co 17 17 
10 Lane Cotton Mills Co. iM% 17% 17% 
1 N O Board of Trade.. 45 45 45 

CURB STOCKS 
125 Gillican Chipiey Co.. 3 3 
1 N Orleans Cotton Ex. .3,750 3,750 3,750 


15 Pan American Life Ins.. 35 34 34 
120 Standard Fruit and 8s. 5% 
410 Wesson Oi] and Sn... 25 24 25 
70 Do pf 564% 56 56 


LISTED BONDS 


1,000 Gillican Co s f 6%s...... 89 89 
5,500 Ky Rock 6s on eis - --100 9914 100 
39,000 N O City RR gen mtg 5s 964% 9514 96% 
900 N O Pub sad Ns 6030: on 89 89 
A rrr 81 81 
2,000 So Natl deb 6s, w wts... 85 65 65 
7,000 New Orleans City 4s. 98 97% 98 
22,000 N_O Pub Imp 4s (1950).. 96 96 96 
*. a . ere 97 97 97 
2,000 La State 4%s (1940-49)..102 102 102 
3,000 Do (1950-59) ............ 103 103 103 
CURB BONDS. 
500 Kansas City Pub Ser 6s. 55 55 55 


for the three months ended on June 30 
consolidated net income of $491,168 after 
interest, depreciation, depletion, aban- 
doned leases, Federal taxes and other 


charges, equivalent, after preferre:| divi- 
dend requirements, to earnings vf $1.43 
a share on the common stock. This com- ~ 
pares with $434,274, or $1.20 a share, in 
the three months ended on June 30, 1929. 
Consolidated net income for the six 
months ended on June 30 was $1,014,417 
or $2.98 a share. 


Sloss Sheffield Steel and Iron Company 


Goldman, Sachs & Co. have sold an 
issue of $5,000,000 of the Sloss-Sheffield 
Steel and Iron Company l-year 4% per 
cent notes maturing Aug. 1, 1931. The 
offering price was 99% and the yield 
about 4.63 per cent. Proceeds from the 
sale of this issue, together with treasury 
cash, will be used for the retirement of 
the $6,500,000 one-year 6 per cent notes 
of the company, which fall due on the 
first of next month. During the year the 
company will have reduced its funded in- 
debtedness by more than $1,500,000. Net 
profits of the company, after deprecia- 
tion and depletion but before interest and 
federal income taxes, amounted for the 
six months ended June 30, last, to 576,- 
915, or 3.7 times interest charges on the 
funded indebtedness of the company to 
be outstanding. This compares with prof- 
its on the same basis of $1,048,794 for 
the entire year 1929. 

The company will have outstanding no 
funded indebtedness other than the new 
issue of notes, except for obligations of 
predecessor companies outstanding in 
the amount of less than $1,500,000, se- 
cured by liens subject to which certain 
properties were acquired. The company’s 
balance sheet as of June 30, last, giving 
effect to the financing, shows net tan- 
gible assets, before deducting this issue 
of notes, in excess of $28,750,000, o1 
more than $5,700 per $1,000 note. Cur- 
rent assets amount to $38,482,215, against 
current liabilities (not including the 
notes) of $610,837. 
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We recommend 
North American 
Trust Shares 


ORTH AMERICAN Trust Sharee 
give you, in a single security. an 
investment in the common etocks 
of 28 great corporations which 
stand at the top of American busi- 
ness. All are listed on the New York 
Stock Exchange, and all have paid 
dividends continuously for 13 years 
or more. Information about these 
Shares, which enjoy a ready market. 
will be furnished upon request. 
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Pacific Coast Securities News—Transactions on 
Coast Stock Exchanges 





A ce ut 





NEW issue of $17,- 
000,000 of first mort- 


| gage and prior lien 

i gold bonds, 5 per cent 
oo r series due 1955, of 
the Pacific Power and 
Light Company, is be- 
- sé ing offered by a syndi- 

‘ . cate headed by W. C. 
Langley & Co., and including Harris, 
Forbes & Co., Bonbright & Co., Inc.; 
white, Weld & Co., and Blyth & Co., Inc. 


The proceeds derived from the sale of 
these nds will be used, in part, to 
retire $9,119,000 principal amount of 
first and refunding mortgage gold bonds 
of the company maturing Aug. 1, 1930, 
to reimburse the company for expendi- 
tures made in connection with the acqui- 
sition of properties presently to be ac- 
quired and for additions and improve- 
ments, as well as for other corporate 
purposes. 

e bonds are priced at 96 and inter- 
est to yield about 5.29 per cent and upon 
completion of this financing will consti- 
tute the sole funded debt of the company 
outstanding. 

For the twelve months ended May 31, 

1930, gross earnings of the company, 
including properties to be presently ac- 
quired, amounted to $4,501,687 compared 
with $4,319,939 for the preceding twelve 
months’ period, while net earnings after 
operating expenses, including taxes, 
were $2,258,176 and $2,120,428 respec- 
tively. The net earnings for the twelve 
months ended May 31, 1930, were .equal 
to more than 2.6 times the annual inter- 
est requirements on all first mortgage 
‘and prior lien gold bonds, 5 per cent 
series due 1955, of the company, to be 
outstanding upon completion of present 
financing. 

Approximately 98 per cent of the 
gross earnings were derived from electric 
— and light service and 2 per cent 
rom water and miscellaneous business. 
The Pacific Power and Light Company, 
together with property presently to be 
acquired, owns and operates an extensive 
system of electric light and power prop- 
erties in the Columbia River Valley in 
Southern Washington and in ecliece 
Oregon. The company is controlled, 
through ownership of all outstanding 
common stock, except directors’ shares, 
by the American Power and Light Com- 
pany and the operation of both com- 
panies and those of their subsidiaries is 
under the supervision of the Electric 
Bond and Share Company. 











Coast Counties Gas and Electric Co. 


The Coast Counties Gas and Electric 
Company, subsidiary of the Pacific Pub- 
lic Service Company, has reported a net 
profit of $510,846 after taxes, interest, 
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- depreciation and amortization for the 


twelve months ended May 13, 1930. In 
the corresponding period last year net 
profit of $389,814 was realized. After 
preferred dividend requirements of 
$284,492 net available for common was 
$226,354 for the year ended May 31, 
equivalent to $22.63 per share on 10,000 
shares of $100 par common, all of which 
is owned by Pacific Public Service. This 
compares with $103,305 or $10.30 per 
share on the same number of outstand- 
ing shares in the 1929 period. Pacific 
Public Service holds also the entire out- 
standing issue of second preferred 6 per 
cent cumulative $100 par stock on which 


annual dividend requirements total 
$60,000. In the twelve months ended 
May 31, 1930, operating revenues in- 


creased to $2,147,811 from $1,963,543 in 
the like 1929 period. Operating ex- 
penses and maintenance decreased to 
$1,267,298 from $1,268,870. 





Fageol Motors Company 


week paid a dividend of 7 per cent on 
its preferred stock. L. H. Bill, presi- 
dent, in a statement for the first six 
months of the year ended June 30, says: 
“Unquestionably general business has 
been off since October of last year. 
Heavy duty truck sales were materially 
affected by the general business depres- 
sion the same as other lines of business. 
The situation has improved in a meas- 
ure during the last sixty days. Our per- 
centage of sales to the heavy duty truck 
registration for the last six months has 
been gratifying.” 


First Securities Corporation 


The First Securities Corporation of 
Ogden, Utah, reports earnings for the 
first six months of 1930 equal to $7.11 
per share, as against $6.66 per share 
for a like period of 1929. The increase 
represents a gain of 6.7 per cent over 
1929 figures. The First Security Cor- 
poration of Ogden, Utah, is the leumeat 
banking chain in the intermountain re- 





The Fageol Motors Company this’ gion. At the last meeting of the directors 
Week Ended Saturday, July 19, 1930 
San Francisco Los Angeles 
STOCK EXCHANGE. STOCK EXCHANGE. 
Gates. a ee, ca Beek Sales. STOCKS High. Low. Last. 


10 Anglo & London P NI! Bk.205 
230 Asso Insur Fund, Inc.... 5 
347 Atlas Im Dies Eng Co, A 21% 21% 21% 
105 Bank of California, N A.275 260 275 
696 Byron Jackson Co........ 13 124 13 
* 25 Calamba Sugar Estate pf 16 
200 California Copper Corp... % 
2.114 California Packing Corp.. 63% e1ig 63 
20 Cal Water Service Co pf. 90 90 90 
22,619 Caterpillar Tractor Co.... 64% 58 64 
644 Clorox Chemica] Co, A... 22% 21 22% 
70 Coast Co G & E ist pf 6% 99% 99 997, 
150 Cons Chem Ind, Inc, A... 26 26 26 
540 Crown Zeller Corp pf A.. 4 78 80 


205 205 
5 


— 


373 Do pfB..... 7™, 78 
1,897 Dovte. ee 14 444 
20 


100 Eldorado Oi] Works..... 20% 20% 
125 Fageol Motors Co........ 2 2 
4,165 Fireman's Fund Insur Co.1044% 93% 102 
325 Foster & Kleiser .. 6 dey 
496 Golden Sta Milk Prod Co 18% 18 18k 
180 Great West Pw Co 7% pf.105 104 
65 Do 6% pf. 


60 Hi: Cc FS} 5% 
825 Honolulu Oil Corp, Ltd... 35) WA% «34% 
50 Hutch Sugar Plant Co.... 10% 10% 10% 
130 Illinois Pac Glass Corp, A 25 25 25 
700 Kolster Radio Corp. My 

185 Langen Un Bak, Inc, A. 21% 21% 21% 
Be - WE Mes innecatagacececue 
345 Leslie-Calif Sait Co...... 15% 55% 
25L A G & El Corp 6% pf.105% 105% 105% 
100 Lyons-Magnus, Inc, A.... 9 9 
876 Magnavox Co..... 
10 Magnin & Co pf.......... 96 96 
330 Marchant Cal Mach Co... 15 5 
10 Mer Amer Rity Co 6% pf. 95% 95% 95% 
80 No Am Inv Corp 5%% pf. 91 91 91 
715 No Amer Oi] Consolidated 18 17 


270 Occidental Ins Co ....... 23% #$22% #j( 22% 
205 Oliver Un Filters, Inc, A. 25 25 25 
PT Me wineessseu es ¢4ceaa Tee 19% 
6,260 Pac Gas & E] Co........ 597 59%4 
2,086 Do ist pf 6%........... 27 27 27% 
738 Do 5%% pf............. 2 25 25 
2,206 Pac Lighting Corp....... 83: 79 83% 
; OU FT eee 102% 102% 
6,830 Pac Pub Service Co, A... 28 28 

sedan 140 «132% + 138 


470 Pac Tel & Tel Co 
100 Do pf... : 
1,659 Paraffine Co, Inc........ 63 61 
100 Pign Whistle Corp pf..... 11 11 11 

395 Rainier Pulp & Pap Co, A 23 22 
5,613 Richfield Oil Co of Cal... 18 17 17 
1.338 Do 7% pft........ = 
20 S J L& P Corp 7% pr pf.117 bi 117 
104 1 


BEB 


130 Do 6% pr pt A 
5 Schiesin & Sons, Inc, pf. 47 4T 47 
8 of “SRSA RSet: 
1,157 Shell Union Oil Corp..... 19% 19 19 
6 Sher Clay & Co 7% pr pf. 45 45 45 
12,527 Standard Oi! Co of Cal... 64 614% 63 
645 Thomas-Allec Cop. A... 12% i1 12% 
2.980 Tide Water As Oil Co.... 13% 14% 14% 
aeee @ 8: 


Oe Me nwccdaue ‘ 82 2 
386,787 Transamerica Corp....... 2 20 26 
2,813 Union Oi] Associates .. 423 40% «41% 
3,209 Union Oil Co of Cal...... 42% 41% 42 
510 Union Sugar Co ......... 5 5 


West Am Fin Co 8% pf.. 2% 
235 West Pipe & St Co of Cal 20% 


CURB EXCHANGE 


STOCKS. 
High. Low. Last. 
90 Amer Tel & Tel Co....221 217 221 
9,786 American Tel rights..... 1 
2,050 Amer Toll Bridge (Del) 
470 Anglo Nat! Corp, A.... 31 
525 Arkan Nat Gas Corp, A 11 
1,883 Aviation Corp (Del)... 
69 Bank of America N A..100 95 1 
800 Cal Pacific Trading Corp .80 d 
4,431 Cities Service .. SARs 2 
380 Claude Neon Lights.... 9 
25 Cld Neon Ele Pr (Del). 32 32 


19 
11 
00 
30% 
9 
32 
1,400 Cord Corporation mM 
22 28 
7 19 
33 
23 
95 
97 
14% 
1.20 


ct Pale ae 


Be 


seneeie ie 
206 Crown Willamette ist pf 947% 
25 Dominguez Oil ....... 
230 Durant Motor Cal....... 5 
525 Fokker Aircraft ........ 19 
110 Firemens Fund Ind...... 4 
4,100 Forrest E. Gilmore..... . 
100 Gladding McBean -«+ee 40% 
23 
95 


“HS 


95 

20 Guggenhime 7% ......... 
22,039 Inter Coast Trading Co. 14 10% 
ee “Ge WE Dilenniecddcedaes 1. 1.05 


Continued on Page 206 


§ 





1,500 Bolsa Chica Oil, A...... 8 7 8 
25 Bway Dept Store pf ex w to 
300 Byron Jackson 12 12 12 
50 California Bank ........ 106 106 106 
60 Central Investment Co... 97 95 97 
100 Citizens National Bank .102 Fe 102 


2,500 Claude Neon Elec Prods 32 
800 Douglas Aircraft, Inc.. 20% 
103 Goodyear T & R ae 
7” International Re-Insur... 39% 39 39% 

AG 


as & Elec pf..... 106 «6.105% «106 
100 L A Investment Co..... 16 16 16 
300 Macmillan Petroleum.... 19 17 18 


51 Mortgage Guarantee Co. .180 177 177 
10 National Bank of Com.. 35 35 35 
100 Pac Amer Fire Ins...... 43 

= Pac Clay Products...... 26 26 26 


Pac Finance Corp....... 26: 27 
oy Seer 10% 10 10% 

1 EE Miehscnverenses 9 
2.389 De pt, D.......c.c0ee. 9 9 9 
100 Pac Gas & Elec........ 59% 59 


Elec 59 
350 Pac Mutual Life Ins Co. 82 80 81 
1,000 Pac Public Service, A.. 28% 27 281% 
100 Pac Western Oil Co..... 15 15 15 





1,500 Pickwick Co; 5 5 5 
300 Republic Pet 2.50 2.50 
8,000 Richfield Oil 1 17% 18 
fe fee peeey aa 18 18% 
3,700 Rio Grande Oil Co...... 18 17% 17% 
110 San Joa L & P 7% pr pf.116 116 116 
Do nt dkne eae uets 103 103 103 
20 Seabd Nat! Bank........ 44 4414 
1,400 Sec First Nat] Bank... .103 102 102 
4,100 So Cal Edison.......... 60 ‘7 59 
ey &§ eae 63 61 63 
< . Ser 
- Ee . Farrer. 26 2 
1, Do £%% pf........ -. 24% 24 24 
71 So Cal Gas 6% pf...... 25 25) 25) 
26 So Counties Gas 6% pf... 99 99 
7,700 Stand Oil of Cal........ 63% 62 63 
119,900 Transamerica Corp ‘i 2634 20% 25% 
BD Be GE Gc cccscsces ‘ ‘ .50 
277 Do scrip, old..... a z 20 
2,600 Union Oil Assoc...... . 42 41 41 


3,100 Union Oil of Cal........ 42% 
16 Union Bank & Trust Co.325 325 


BONDS. 


$008 Pac Elec Ry ist m 5s,’42 93% 93% 93% 
So Cal Gas 5s, 1957....101 101 101 


CURB EXOHANGE. 





STOCKS. i 
Sales. High. Low. Last. 
400 Arkansas Nat Gas, A.... 9% 9% 9% 
500 Axelson Aircraft..... -3.00 2.00 3.00 
100 Bach Aircraft............11 11 ll 
1,025 Banca d’Italia...........4.70 4.70 4.70 
Be UD Micscescccntecceccces 10 9% 9%, 
1 Bank of America. as 95 95 
3,600 Bandini Pete ....... - 5&5 390 4.15 
4,000 Big Jim Mines........... 1 ll ll 
2,000 Buckeye Union Oil pf.... . 19 19 19 
100 Chapman Ice Cream..... 22 22% 223 
2,000 Cities Service............. 30 27 30 
700 Claude Neon Lts, NY... 9% 8 91 
500 Cons Steel 6 sit 
200 pf. 18 19 
65 Continen‘al Credit...... 11 ll 
3,600 Co Gadhia dbe ead dase 7 9 
Be WEED ockdsccccoccese ME EE 14 
400 Detroit Aircraft......... 6 
114 District Bond............ 17 30 
300 E Prod of Wash....... 1 12% 15 
2,400 Exeter Oil............... 1.45 1.35 1.37% 
500 First Sec units.......... 1.05 1.05 1.05 
2.700 Fokker Aircraft.......... 19% 18 18% 
300 Fox Theatres, A......... 10 9% 10 
550 Gladding McBean......... 42 40 42 
100 Goldman Sachs Trading.. 21% 21% 21% 
600 Hammon Copper........1.20 d -20 
500 Hancock Oil.............. 12 12 12 
100 Holly Development....... .47 AT 47 
200 Hollywood Paper Box.... 12 10 10 
3,000 Imperial Mining......... 02 d 2 
5,900 Intercoast Trading....... 14 0% 14% 
800 Italo Pete pf............1.05 1.05 1.05 
23,500 Kinner Motors............ 75 75 
RS errr 2.25 2.25 2.25 
200 Mascot Oil............... -70 -70 -70 
1,000 Midway Northern Oil.... .03% .03% .03% 
100 Mills Alloys, A.......... 4.50 4.50 4.50 
2,000 North Star Mining....... .03% .03% .03% 
400 Occidental Pete .... ; -60 -65 
900 Oceanic Oil............. 70 63 
1,000 Olinda Land............. -10 10 -10 
3,000 Oro Amigo............... .02 02 -02 


Continued on Page 206 


the regular quarterly dividend of $2 per 
share was declared payable Oct. 1. At 
the meeting two new members were 
elected to the board of directors. D. D. 
Moffatt, vice president and general man- 
ager of the Utah Copper Company, a 
subsidiary of Kennecott, and Lafayette 
Hanchett, chairman of the board of the 
Utah Power and Light Company, an 
Electric Power and Light subsidiary. 


Food Machinery Corporation 


The combined sales of products of the 
Food Machinery Corporation for the nine 


‘months ending June 30; 1930, totaled 


$5,660,911, compared with sales of indi- 
vidual companies of the corporation for 
the similar period ending June 30, 1929, 
of $6,086,403, or a decrease of 6.2 per 
cent. The facts were made known in a 
letter to stockholders by J. D. Crummey, 
president of the corporation, a copy of 
the letter being filed with the San Fran- 
cisco Stock Exchange, where the stock is 
listed. President Crummey estimates the 
profits for the current fiscal year endin 

Sept. 30 will equal those of the last fisca 
year providing sales continue in propor- 
tion during the last quarter. Upon com- 
pletion of the various mergers of sub- 
sidiary companies by Food Machinery 
Corporation and after payment of stock 
dividends there were outstanding, -on 
June 30, 190,065 shares of common stock. 
The corporation has mailed checks to 
stockholders covering the quarterly divi- 
dend on common stock at the rate of 
37% cents per share payable June 30. 


Golden State Milk Products Company 


Reorganization of the Golden State 
Milk Products Company is expected to 
be accomplished at a special meeting of 
stockholders to be held Aug. 6 on the 
call of Robert B. Henderson, chairman 
of the board. The plan involves the 
increase of number of shares authorized, 
change in the corporate name to the 
Golden State Company, Ltd., or a name 
substantially similar and the ultimate 
taking over by the new company of all 
the properties held by subsidiaries of the 
existing corporation. Shares outstanding 
as of May 1, 1930, amounted to 473,535. 
At present 800.000 shares are authorized 
and this total is expected to be increased 
to 1,000,000 shares, the present par value 
of $25 being changed to stock without 
par value and all of one class. The plan 
of reorganization is intended to bring 
the ——s* corporate foundation into 
line with its enlarged business. 


Hawaiian Pineapple Co. 


The Hawaiian Pineapple Company has 
declared its regular quarterly dividend 
of 50 cents per share on capital stock, 
payable Aug. 30 to stockholders of record 
Aug. 15. 


Sherman Clay & Co. 


Phillip T. Clay, president of the Sher- 
man Clay & Co., operating a coastwide 
chain of music stores, has submitted to 
stockholders a letter, a copy of which has 
been forwarded to the San Francisco 
Stock Exchange, calling a special meet- 
ing for Aug. 7 to vote on a proposed 
amendment of articles of incorporation 
permitting the company to purchase and 
redeem portions of its outstanding 7 per 
cent cumulative prior preferred stock. 
Sherman Clay have been undergoing a 
program of branch store contraction 
which, the president’s letter explains, 
has released a substantial amount of in- 
vested capital with the gradual liquida- 
tion of inventories and receivables of the 
branches closed. Cash realized from this 
liquidation has been used primarily to 
reduce the company’s indebtedness bien 
approximately $1,143,000 as of Dec. 31, 
1929, to $625,000 as of the end of May. 
In addition, the balance of notes payable 
to banks amounting to $150,000 has been 
paid in full. By the provision of the 
proposed amendment the corporation 
may redeem the whole or any part of its 
prior preferred stock, of which 22,854 
shares are currently outstanding, at 110 
per cent of par value, either upon notice 
to stockholders or upon tender by stock- 
holders. The corporation paid the quar- 
terly dividend of $1.75 a share on the 
prio? preferred stock on July 15, the divi- 


dend being paid from paid-in surplus cre- - 


ated earlier in the year by surrender to 
the company of 5,000 shares of common 
stock of $100 par value. 
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News of Canadian Securities 


HE value of crude bul- 

lion recovered in June 
from the gold mines 
of Ontario, as report- 
ed to the Department 
of Mines, was slightly 
greater than in the 
previous month. While 
the tonnage _ milled 
fell off by 2,757 tons, the value was up 
$18,204. 

As compared with the total in May, 
output from the Porcupine camp was 
lower, both in tonnage and value, mainly 
accounted for by the shorter month, 
while Kirkland Lake showed a slight 
gain in tonnage milled, for a relatively 
greater increase in value recovered. 

June receipts of crude bullion from 
Ontario at the Royal Mint, Ottawa, to- 
taled 42,086.68 crude ounces, containing 
29,376,216 fine ounces of gold and 
6,076.71 fine ounces of silver, having a 
total value of $609,358.17. 

In June producing mines in order of 
output were as follows: 

PORCUPINE (7)—Hollinger, McIntyre, Vi- 
pond, Coniaurum, March. Dome and Por- 
cupine United. 

KIRKLAND LAKE (6)—Lake Shore, Teck 
Hughes, Wright Hargreaves, Sylvanite. 


Kirkland Lake Gold and Barry Hollinger 
MISCELLANEOUS (1)—Howey Red Lake. 
Monthly Output of Ontario Gold Mines. 
(Gold and silver values.) 

Total Value 
Source and Period Crude Bullion, 
PORCU PINE— 1929. 1930. 





Calendar year. $19,372,464 
Average per month 1,614,372 ee 
January ; 1,604,861 $1,460, 
February : 1.465.634 1,313,661 
March oe 1,587,601 1,464,947 
April x 1,498,671 1,561,925 
M: Ay ‘ 1,687,477 1,545,110 
Jun 1,529,598 1,347,139 
KIRKLAND LAKE 
Calendar year 14.079, 274 
Average per month. 1,173,273 
January 1,058,413 1,281,888 
February : ‘ 1,151,710 1,296,246 
March ae 1,196,959 1,487,216 
Speu 1,200,166 1,393,520 
ay 1,157,023 1,349.960 
June 1,358,690 1,552, - 
Total for calendar yr. 33,473,148 
Average per month 2,789,429 
Total for January 2'663,274 2,742,488 
Total for February 2,615,394 2,609,907 
Total for March 784, 2,952,163 
Total for April. 2,698,837 2,977,296 
Total for May ‘ 2,853,704 2,933,906 
Total for June . 2,888,288 2,952,110 


The totals for April, May and June 
include the miscellaneous group. of 
Northwest Ontario. 

The mining output of Quebec in 1929 
reached a record high of $46,494,820. 
Official figures show an increase of 
roughly $1,500,000 over the preliminary 
figures made public last March and: of 
about 25 per cent over the previous 
year’s production. This is attributed to 
the production of the copper and gold 
mines of Western Quebec, especially the 
Noranda mines, which are in full opera- 
tion. 

Asbestos, copper and gold are the 
three big gainers in 1929, asbestos re- 
cording an increase of $1,934,220, copper 
a gain of $110,209 and gold output a 
gain of $636,525. Building materials 
show an increase of about 10 per cent. 

For the second quarter of the current 
year the Hollinger Consolidated Gold 
Mines, Ltd., officially report increases 
in production, operating profit, other 
profit and addition to surplus as com- 
pared with the first quarter, and in- 
creases are shown for the first six 
months as compared with the first half 
of last year. 

Tonnage has remained practically un- 
changed, 401,431 tons being handled in 
January, February and March, and 400,- 
681 tons in the three months of April, 
May and June. These figures work out 
tu a daily tonnage average for the first 
six months of between 4,500 and ‘4,600 
tons. 

Of the production of $5,250,360, op- 
erating expenditure for the six months 
is given at $3,335,621, leaving an op- 
erating profit of $1, 914, 739. 

According to official figures contained 
in the report for the three months ended 
on June 30, the Keeley Silver Mines 
produced 272,963 ounces of silver and 
25,563 pounds of cobalt. Compared with 
the output for the preceding quarter, a 
favorable increase is shown in silver, 
the figure for the first three months of 
this year standing at 258,390 ounces. 
With the value of silver running at ap- 
proximately 34% cents an ounce, the 


valuation of the increase is placed at 


_lic and private companies. 


$4,837.59. The yield of cobalt in April, 
May and June compares with 14,349 
—- produced in the preceding quar- 
er. 

Ore receipts of trail smelters for the 
week ended on July 14 amounted to 
7,406 tons, of which 7,148 tons were from 
the Consolidated Mining and Smelting 
Company’s own mines and 258 from pub- 
Receipts 
from public and private companies were 
as follows: Bell, Beaverdell, 37 tons; 
Galena Farm, Silverton, 31 tons; Good 
Enough, Ymir, 48 tons; Highland Lass, 
Beaverdell, 36 tons; Pianet, Nicola, 42 
tons; Slocan Sov ereign, Sandon, 21 tons, 
and Union, Lynch Creek, 43 tons. 

There is an important mineral product 
that is not listed in the usual records of 
production. Aluminum is being made 
now at the plants at Shawinigan Falls 
and Arvida to the value of about $1,000,- 
000 a month, considered at the nominal 
price of the raw metal. In spite of the 
present world-wide depression in trade, 
this output is going up steadily. As 
most of the aluminum made in this coun- 
try is sold abroad, the official records 
of exports of the metal indicate this 
growth. 


1930. 1929. 
January .. .$1,532,751 $731,806 
February coos. ~=©640,349 500,069 
Merah ....... bora 404,355 727,593 
April .... as vasnen 230,515 872,185 
intial 981,459 22,801 


ay 
Five months . 3,789'429 3,253,801 

Announcement has been made of the 
program of the annual Western meet- 
ing of the Canadian Institute of Mining 
and Metallurgy, to be held in Northern 
Manitoba from Sept. 2 to 4. A special 
train will leave Winnipeg on Sept. 1 
with the delegates. At Flin Flon they 
will be guests of the Hudson Bay Min- 
ing and Smelting Company and will in- 
spect its mine. They also will visit the 
Mandy property. The train will leave 
Flin Flon on Sept. 3 for Sherridon. 
There the delegates will be guests of the 
Sherritt-Gordon Mines, Ltd. They then 
will proceed to The Pas for a technical 
session and a dinner. 


A. W. Chase Company 


The A. W. Chase Company, Ltd., for 
the year ended April 30, 1930, reports 
consolidated net profit of $86, = as com- 
pared with $100,003 a year ag 

After deduction of $79, 896 “dividends 
and $5,381 Federal tax, $901 remained 
to be added to the previous surplus of 
$30,831. 

Total assets amounted to $1,111,777, of 
which $201,251 were of current assets. 
Current liabilities were $45,944, leaving 
working capital of $155,307. Last year 
current assets stood at $181,254 and 
current liabilities at $52,155, leaving 
working capital of $129,099. 


British Columbia Power Corporation 


The British Columbia Power Corpora- 
tion has completed boring of the Bridge 
River tunnel after two and one-half 
years, at a cost of $1,750,000. The tun- 
nel is 2% miles long and 16 feet in 
diameter and will be used to divert 
waters from Bridge River, a tributary 
of the Fraser, into Seton Lake, which 
is 1,200 feet below the river. A power 
plant on the edge of the lake will’ h have 
a potential capacity of 216,000 horse- 
power. Ultimate plans call for another 
parallel tunnel. The first unit of this 
hydroelectric development will be pro- 
ducing power by the end of 1932. The 
total cost is estimated at $14,000,000. 


Canada Packers, Ltd. 


Canada Packers, Ltd., reports for the 
fiscal year ended March 27, 1930, a net 
income of $1,552, 071, after charges, de- 
preciation, income taxes and_ interest, 
equal after payment of $444,738 7 per 
cent preferred dividends to $5.53 a share 
on 199,974 no-par shares of common 
stock. For preceding fiscal year, net in- 
come was $1,503,297, or $5.20 a common 
share, after annua! dividend require- 
ments on the preferred stock. 

Sales for the fiscal period totaled 
$100,102,203, or, in total weight, 634,- 
218,270 pounds. Thus, net profit repre- 
sented only 1% per cent of sales, or one 
quarter of a cent a pound. 

Export shipments, which have proven 
unprofitable, were substantially reduced 
during the period. Greater coordination 
of the operating companies and other 
economies accomplished a saving, which 


was at the rate of more than $1,000,000 
a year. 

The balance sheet reveals that the spe- 
cial bank loan was reduced by one-half 
to $250,000. 


Consolidated Mining and Smelting Co. 


The entire stock offering to sharehold- 
ers of the Consolidated Mining and 
Smelting Company of Canada, subsidiary 
of the Canadian Pacific Railway, was 
taken up, officials state. The offer ex- 
pired July 15. Sharehoiders of record, 
May 31, were entitled to subscribe to 
25,502 shares at $200 a share on the basis 
of one new share for each twenty held. 

Proceeds from the sale of the addi- 
tional stock, amounting to $5,100,400, will 
be used partly to take care of expendi- 
tures already made on dev elopments and 
partly to improve the company’s liquid 
position. The total amount of stock now 
outstanding is 535,550 shares. 


Dome Mines, Ltd. 


Dome Mines, Ltd., reports for the 
three months ended on June 30 loss of 
$40,764 before depreciation and depletion, 
contrasting with net earnings of $655,486 
in the corresponding period of 1929. For 
the six months ended on June 30 the 
company had net earnings of $48,823 
after expenses and Federal taxes but be- 
fore depreciation and depletion, com- 
pared with $1,208,895 in the first half- 
year of 1929. 


Gold Shipped From New York to Canada 


Gold in the amount of $2,000,000 left 
New York on Monday for Canada, begin- 
ning the second outward movement of 
metal from the New York market in a 
week. At the close of last week the 
Canadian dollar reached a premium of 
5-32, at which figure, foreign exchange 
experts calculated, a slight profit could 
be made in shipping gold to Canada 
Monday’s transactions were arranged on 
the basis of last week’s price and only a 
reaction in the exchange on Monday pre- 
vented a much heavier export. Several 
banks which had made plans to ship gold 
postponed the deals when the Canadian 
dollar dropped 1-64 to a premium of one- 
eighth. It is expected, however, that the 
exchange will quickly regain that slight 
loss and that further transfers wil! ensue. 

Monday’s shipment was the first 
movement of gold from the United States 
to Canada since November, 1928, when 
$22,000,000 was sent to the Dominion 
The Canadian Bank of Commerce sent 
half of Monday’s consignments, while the 
other $1,000,000 was dispatched by a 
shipper not revealed, and was disclosed 
only by the withdrawals listed in the 
daily gold statement of the Federal Re- 
serve Bank. 

Following the last shipment of gold to 
Canada in 1928, the exchange turned 
sharply against that country and in the 
final weeks of 1928 $99,165,000 in gold 
was withdrawn here. This movement 
continued in the early months of 1929, 
when $47,250,000 in gold came here from 
Canada, the last shipment being made in 
June of that year. 

Thereafter, although the Canadian 
dollar remained below the price at which 
shipments could profitably be made to 
New York, there were no further trans- 
fers. Local banks reported that they 
were unable to get the cooperation of 
their Canadian correspondents in obtain- 
ing the gold for export. 

The heavy shipments of the metal to 
this market at the close of 1928 and in 
the first half of 1929 were the result of 
the constant drain of Canadian funds to 
the New York market in response to the 
high rates being bid for money in the 
stock market. Not only did Canadian 
banks place large sums in the New York 
call market, but there was extensive par- 
ticipation in our stock market by Cana- 
dian speculators and investors, necessi- 
tating heavy remittances to New York. 

The prospect of a substantial flow of 
gold to Canada is regarded cheerfully 
by bankers here who believe that trade 
between the two countries will be bene- 
fited by a return to Canada of some of 
the large amounts of gold shipped here 
in the last two vo years. 


Hollinger Consolidated Gold Mines 


Hollinger Consolidated Gold Mines, 
Ltd., reports for six months ended June 


30, 1930, gross revenue of $5,250,360 and 
profit before taxes of $2,250,733. 

Income account for six months ended 
June 30, 1930, follows: Gross revenue 
$5,250,360, operating expenses $3,335,- 
621, operating profit $1,914,739, other 
income $335,994, profit before taxes $2,- 
250,733, dividends $1,599,000, balance 
$651,733. 


Sales of Life Insurance Increase in June 


The first six months of 1930 in Canada 
show a decline of 2.1 per cent in life in- 
surance sales when co:pared to the 
same period last year. Life insurance 
sales are used by many industries as a 
barometer for judging general condi- 
tions. 

Sales are so closely allied with busi- 
ness conditions that they quickly reflect 
an increase or decrease in general pros- 
perity. The average decrease in the first 
six months of 1930 is due to a slight loss 
in every month, except March and June. 
June figures which have just been com- 
piled record a production of $55,355,000 
of new ordinary life insurance in June. 
This volume is 1.1 per cent larger than 
was paid for in the same month last 
year. The two Provinces of Ontario and 
Quebec pay for well over half of the 
total new business sold in the Dominion. 
These two Provinces increased their pro- 
duction 2.2 per cent and 5.4 per cent re- 
spectively in June. The only Provinces 
which failed to increase sales in June 
were Alberta and Saskatchewan. The 
colony of Newfoundland also recorded a 
slight decrease. 

Sales in the past twelve months, which 
ended June 30, 1930, are practically iden- 
tical with those of the preceding year. 
These figures are compiled by the Life 
Insurance Sales Research Bureau at 
Hartford, Conn., which issues every 
month a report of life insurance sales in 
Canada and the United States. 

In addition to the Province figures, 
sales are also reported for several cities. 
In June, Hamilton was the only report- 
ing city which failed to equal the pro- 
duction in June last year. The largest 
gain for the month was made in Quebec 
which recorded the unusual] gain of 75 
per cent. 


Southern Canada Power Company 

Net earnings for the Southern Canada 
Power Company, Ltd., in June amounted 
to $108,558, an increase of $7,258 over 
June, 1929, and making the forty-fifth 
consecutive increase in such earnings. 
Gross for the month was $179,020 and 
expenses $70,462, increases in both in- 
stances. 

For the nine months of the company’s 
fiscal year net earnings totaled $1,083,- 
981, an increase of $55,155 over the cor- 
responding period of last year. Ona 
like comparison, the gross at $1,696,994 
and operating expenses at $61: 3,013 
showed moderate expansion. 

The monthly statement of Southern 
Canada Power for the month of June, 
1930, as compared with June, 1929, and 
for the nine months of the current fiscal 
year compare as follows: 


June— 1930. 1929. 
Gross $179,020 $164,525 
Operating expense 70,462 63,225 

Net oP $108.5 558 saa. 300 

Nine Months- 929. 
Gross $1, py 994 $1, S72. 841 
Operating expense . 613,013 544,015 

Net Cantata . $1,083,981 $1,028,826 


International Nickel Compeny 


International Nickel Company of Can- 
ada has signed a contract with the On- 
tario Hydro-Electric Commission for sup- 
ply of a minimum of 16,000 horsepower, 
to be delivered from Grand Canyon on 
the Abitibi as soon as the development is 
completed. It is expected actual pur- 
chase of power from the commission will 
amount to 40,000 horsepower. Present 
power requirements are met by the com- 
pany’s own plant. 

Five of the eight converters installed 
in the new smelter are now operating 
and two more are to be installed, each 
with a capacity of over 1,000 tons a day. 

It is planned to rebuild parts of the 
old smelter and adapt it to the making 
of a product, largely nickel, for treat- 
ment at the nickel refinery at Port Col- 
burne. 

The flotation concentration fill is now 
in its final construction stages. 
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News of Foreign Securities 


} ONDON — With easier 
Wall Street advices, 
renewed French gold 
demands and the com- 
mencement of a twen- 
ty-one day account, 
the stock market 
opened the week under 
dull conditions. Fur- 
thé gold withdrawals were responsible 
for a fair amount of selling British se- 
curities. The 3% per cent conversion 
loan was lower at £78% and the war 
loan eased to £103%. 


Industrial stocks and all the interna- 
tionals showed an easier tendency in 
sympathy with American prices. The 
outstanding features of the market were 
further declines registered among rubber 
shares, the commodity falling to a new 
low record of 53-1 a und, though 
later improving to 5%. dils also were 
mostly dull. Rhodesians were all lower 
where many changes were registered. 

Industrial and mining shares remained 
depressed on the Stock Exchange on 
Tuesday, but gilt-edge securities revived. 
The funding loan rose 4 to £90%, while 
the war loan was steady at £103%. 

Among the transatlantic shares Inter- 
national Nickel rose % to $25% and 
Brazilian Traction % to $40%, but Asso- 
ciated Electric fell 6d to 24s and Hydro- 
electric dropped 1% to $39%. The record 
shares were weak, notably Columbia 
Seapragnens, which fell 5-32 to £3 11-16, 
and His Master’s Voice Gramophone, 
which was % down to £3 3-16. 

Among the textiles Courtaulds weak- 
ened to £2% and British Celanese to 
lls 6d. Oils were quiet, prices falling 
generally. De Beers weakened to £7 
among the diamonds. 

The stock markets remain extremely 
idle, with the general tone weak despite 
an obviously better feeling now prevail- 
ing in Wall Street. Pessimism has been 
intensified by a rise in the number of un- 
oe to almost the 2,000,000 level 
and the absence of any sign of improve- 
ment in trade. 


Reports of industrial companies now 
being published show the serious effect 
which bad trade and the fall in com- 
modity prices are having on general busi- 
ness, and because of heavy stocks of all 
the leading commodities some time must 
—— before steps now being taken to 

luce production can affect the position. 
Meanwhile, there is a possibility of an 
even lower level being reached. 

Public interest in securities in these 
circumstances is virtually dead. The fact 
that underwriters of a recent Austrian 
loan had to take up 63 per cent of the 
issue is not, therefore, surprising, while 
it may even be regarded as not a satis- 
factory result, especially in view of the 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended July 19, 1930, and for the year 1930 to date, together with 
comparative figures for the same week in 1929, was as follows: 


N. ¥. Stock Exchange. N. ¥. Curb. 
iam $13,075,000 $1,244,000 
ieee 14,464,000 1,589,000 
ia aate 13,994,500 1,535,000 
.... . 400,858,000 58,257,000 
coe 363,808,200 48,395,000 

High. Low. 
107.76 107.49 


10 Foreign Government Bonds ......... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1929. 

British 5s . ....1035%3@103% 1037%4@103% 1037%4@100 101 @100% 

British con 2%s .. 554%@ 55% 56 e 55% 57%@ 54 54 18@ 54 % 

British 4%4s ...... 99%@ 99% 99%4@ 98%4 100 @ 93%  945%4@ 94% 
French rentes (in 

Paris) ........ 89.10@87.60 87.20@86.70 90.10@86.15 75.30@75.00 
French W. L. (in 

Paris) .. ...102.25@102.00 101.80@101.70 107.90@100.50 102.70@102.45 








large amount of the German reparations 
loan which remains undigested and which 
stands at a heavy discount in the market. 

The following are closing prices on the 
London Stock ochenes on July 22 with 


net change from prices on July 15. 
Closing Net 





Midland Railway........£ 
London Underground ....... 
Margarine Union 
Margarine Unie .... 


Price. Change. 
Anglo-Dutch ... = , .25s 64 — Is 
Anglo-Persian ...... costncceeg —- 35 
Brazilian Traction ............. —1 
British-American Tobacco ...... £ + 
British Celanese ..............11s8 — 1s 
Bwana M’Kubwa .............1283d —10d 
Cables and Wireless, A..........£23 — 1% 

DME esdcottintncesécckecnwecee 

Pear keg dak aaa £ = 
Celanese Corp. of Americe. . -£3% — 
ED dari eneca-cwec cuaiecnuie 
IY g Ged scares 6 sin.000 .66s _ 
rere £7 
SOR 12s — 
Gramophone Co., Ltd .£3% — 
Hydroelectric ........... = 
Imperial Tobacco .. ....988 - 
Intl. Holding and Investment... = 
International Nickel ........... $ ~ 
London — 


“ a aa ; on PIck z ee 


Mexican Eagle 12s 1 

Ce EE pececcocccccecceeueens 
Pe SEE ax ccccnavees £34 
PED SEED vn ascnccceccceseened _ 
ED MONOD csicesscwecvencens 4 
Pe £4 
Selfridge ST ae.” 23s _ 
United Havana Railway..........£9 
VICROPS .. 2.2.2. eee seees rn — ed 


. fe ear. 


The following are prices of important 
Italian shares on July 22, quoted in dol- 
lars, on basis of prices on the Milan 
Stock Exchange: 


BANKS. 
Bid. Asked. 
TT PROC ET PL eeT err ener oat 94% 
Banca Commerciale Italiana..... 73 74 


Banca d’America d'Italiana and 


Ameritalia (stamped) .... 10 120 
Credito Italiano ...........:...... 4% @ 
PUBLIC UTILITIES. 

Adamello ........ oss ae 
Adriatic Elec. ...... ‘ ikea 11 
ae eae 1 
Italian Edison ... ; . 9 37 
Lombard Electric . . ioe a 


Sip. Electric ... 
Terni Electric 


82 
o 
* 


_~ rere asa ane 
INDUSTRIALS. 
Cosulich ........ eata ... 4% 4 
Ernesto-Breda ............-. ; 6 
Pt PE vn<cencaeee nes ian ae 1 
Isotta Fraschini , 3 cn 
Montecatini .... nites sie ee ll 
Navigazione Generale Italiana... 26 
i 83S fe 
Paris 


The Bourse opened the week almost 
completely void of interest or activity. 
After a few orders, accumulated since 
Friday, had been disposed of there was 
semen ee no trading. Price levels 
sagged slightly during the day, con- 
trasting with the firmness during the 
stagnant market at the close of last 
week. 

Contrary to the rest of the market, 
rentes were steady. 

The Bourse on Tuesday continued al- 
most inactive. Price variations, however, 
were slight, and news of poor sessions 
in London, Berlin and New York had ap- 
parently no particular effect on tradin 
here. The attendance was small, an 
there was a dearth of both offers and 
demands. 

The Bourse was very irregular last 
week, the last few days being chiefly 
remarkable for a heavy decrease in the 
volume of business after the national 


holiday, July 14. Many professionals are 
on vacations, capitalists remaining on 


serve. 
The following are the closing prices 
on the Paris Bourse, July 22, with net 
change from prices on July 15: 
BONDS. 


Net 
Francs.Chge. 


French rentes 3% perpetual..... 88.55 +. 
Do 4%, 1917.,............--....,101.95 +.20 
Tee . 102.10 ; 

BANKS. 

Banque de France.............. 22,500 + 40 

penance de Paris et des Pays B. 2,820 — 20 

Credit Lyonnais ................ 3,070 — 25 

Union des Mines.......... 1,455 — 5 

CANAL. 
Canal Maritime de Suez.... ..17,620 — 70 
RAILROAD. 
Chemin de fer du Nord. 2,390 + 20 
MINES. 

Mines de Courrieres.... 1,443 — 22 

CS LD eee 1,185 — 7 

Soc. Miniere et Metal. de Pen.. 915 — 7 

PUBLIC UTILITIES. 

Cie Generale d’Electricite....... 3,290 — 15 

Soc Lyonnaise des Mh ccccsss ee ae 

Cie Franc. des Proc. Thomson-H 872 — 4 

Union d’Electricite .............. 1,242 + 2 

INDUSTRIALS. 

Trefileries & Laminoirs du H... 2,210 + 25 

Societe Andre Citroen.......... 742 — 8 

Ste Francaise Ford.... ea 299 — 3 

i Mis tubikenennescia . 945 +23 

os ic cw els 2,926 — 49 

ID, pcnneducdsanie ose 1,771 —19 

Etablissements Kuhlmann .... 970 — 1 

Galeries Lafayette .... pas 169 

OIL. 
Meyel Dutel «.......... 4,135 — 40 
Berlin 


The tendency at Monday’s session of 
the Boerse was still toward weakness, 
but the volume of offerings was much 
smaller than on Friday, so that losses 
remained within rather narrow limits and 
in no case exceeded 3 points. Bank 
shares, electricals, minings and the ma- 
chinery aie were especially offered 
and eased. 

Dye Trust was steady, while the pot- 
ashes and Siegen-Solingen were slightly 
> - Sele The Boerse closed quiet and 
weak. 


International weakness on the Stock 
Exchanges, primarily in Wall Street, in- 
fluenced the tendency in Tuesday’s ses- 
sion of the Boerse unfavorably and 
caused offerings by foreign and domestic 
investors, in consequence of which the 
market weakened all along the line. 

The main depressing factor was the 
sudden drop in artificial silks, which 
during recent weeks had upheld the mar- 
ket. ichsbank shares, which dropped 
7 points; electrical stocks, primarily Sie- 
miens & Halske, A. E. G. and Gesfeurel; 

tashes, celanese, beer and spirits and 

yes, trust shares, Karstadt and the 
mining group were considerably lower. 

The Bruening Cabinet’s failure to put 
through its taxation reform by decree 
and the consequent dissolution of the 
Reichstag reacted very unfavorably on 
business sentiment, which sees ahead two 
months of political uncertainty pending 
the new elections and fears that, owing 
to the failure to balance the budget, for- 
eign loans will be held up and business 
enterprise crippled. 

The first to feel the effect was the 
Boerse. Early last week the Boerse 
had shown pronounced resisting power 
against bear attacks and Thursday wit- 


nessed a general rise, but Friday the 
news of the Reichstag Opposition’s suc- 
cess against the Cabinet immediately led 
to a en general reaction, high priced 
stocks losing as much as 13 points and 
many reaching new low points since 1926. 
1926. 

Although for the moment optimistic 
sentiment has entirely disappeared, ex- 
perience has shown that political crises 
never long dominate the Berlin Boerse. 
The sharp up and down fluctuations of 
the past fortnight were not due to ex-] 
tensive buying or selling, but to petty 
deals which would have had no effect on 
quotations had the market been normally 
active. 

The following prices show the opening 
on the Berlin Stock Exchange on July 
23, 1930, with net change from prices on 
July 16: 


Net 

Per Cent. Dol. Chge. 
Berliner Handels cause a 35.22 —10 
Commerzbank 135% 32.25 — 3 
Darmstaedter Bank 190% 45.34 —11 
Deutsche Disconto Bank...127% 30.34 — 3 
Dresdner Bank ... ...--127% 30.3% -— 3 
Reichsbank .. ’ -..----248 «59.02 —18 
I. CS SSS 36.41 — 8 
J: P. Bemberg.. ie, oa 2 
German Genera! Electric...141% 33.68 — 9% 
Gesfuerel ties kane ..... 188% 33.02 — 9 
Rhein. West. Electr........ 173% 41.29+ 3 
Siemens & Halske..... — 48.25 —1 
Dessau Gas ..... «esses LB 32.01 —1 
Harpen Mining ............114 27.13— 
ee a 4: war ce 19.27 — 5 
United Steel Works ........ 81% 19.45— 4 
Salzdetfurth Potash ....... 88 —1 


Mannesmann Tubes .... 


34 82. 
854 20.29 — st 
Hamburg American Line... 4 — 6% 





North German Lloyd ...... 91 1.65 ‘ 
GPRD RET 4% 65.57 —13 
Leonntietz . .13354 31.80 — 


Vienna 

The following cable was received from 
the Vienna Chamber of Commerce: 

“Though industrial quarters are not 
too sanguine in their expectations re- 
garding the influence of the Interna- 
tional Loan on economic situation, the 
influx of foreign capital is certain to 
produce temporarily beneficial effects. 

“The Federal Railways Post and Tele- 
graph Administrations are about to 
place long overdue contracts which, in 
some industries, will either enable the 
employment of more hands, or will avoid 
the necessity of discharging operatives. 

“Apart from these provisions, and the 
reduction in output recently resorted to 
in iron and machine works, glass indus- 
try and woodworking industries the sit- 
uation is unchanged. 

“Conditions in the cotton industry are 
unsatisfactory, but at least there has 
been no further deterioration in recent 
weeks. In the face of an all-around de- 
pression, the consumption of petrol is 
rising and imports for the first five 
months of the current year are larger 
than for the corresponding period of 
1929, while the imports of crude oil are 
four times as large as last year.” 

The following are closing prices on the 
Vienna Stock Exchange on July 22: 


Sch Dol. 

Escompte-Gesellschaft . 159.5 22.33 
Credit-Anstalt .... 47.5 6.65 
Mercurbank ........... 20.2 2.82 
Wiener Bank Verein 18.0 2.52 
eee ‘ 27.0 3.78 
r‘~% 4 ite. 5.8 81 
A. E. G. Union 23.9 3.35 
Leykam ..... 4.1 57 
Staatsbahn 33.7 4.72 
iemens 193.9 27.15 


| 
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Current Security Offerings 


BONDS 


Central Power p ay any $1,000,000 Ist g 5s, 
Series ‘D,’"’ due July 1, — rice 94, 
ield 5.40%, offered uly 21. Hill, 
Co., Inc.; Halsey, Stuart & Co., Inc., 


New York. 

Chicago South Park Gompmiiectoners $5,750,- 
00C impvt 4s, M & N & J 15, due Ma 
1, 1931- es.. and Jul 45 inst. 1940 jel 
3% to 4.25%, oreared, July 18. alsey, 
Stuart & Co., Inc.; A. B. Leach & Co.., 
wes ee. e & Co.; Lawrence Stern & 

fs) nc 


tranahan, Harris & Oatis, 


Chicago, Indianapolis & Louisville Railway 
Company “Monon Rouie’’ $1,000,000 addi- 
tional 1st S enl g 5s, Series “‘A,”” M&N, 
due ayy t 966, offered July 17. Potter 
&C arris, Forbes & Co., New York. 

Crane Company $12,000,000 = ye, sf g 3% 
notes, F & A, due Aug. 1940, price 
100, yield Fe, offered July 16. Continental 
Illinois Co., Inc.; Lee, igginson & Co.; 
First National Bank: ‘Guaranty Company 
of New age 

a ae N. J., City of, $350,000 s, . 
May 1 ‘1936, yield 1 ose, ~ uly 22. 


= oo © —— ee 
—- Count 877,000 448 2 & 
15, due y 15 et: 3ST gel 3% to 
rf 05%, aioe 22. ee ee me 


Manhattan Co., o * Darby & 
Stranahan, Harris & Oatis, Ine; Stephens 
& Co.; Schaumburg, Rebhann & Osborne, 
New gg 


Harrison of, $549,000 4.30s, 
due Suty i, ‘gsr oS yield 3% to 4.15%, 
offered J 2. Geo. B. Gibbons & Co., 

gy York. 


khago-Yntveceal Weaving Co., Inc., $450,000 
5-yr 6% Ist comp g notes, "due 1935, of- 
fered July 16. E. J. Wiley Company, ‘New 
York. 

Linden, N. J., City of, $500,000 f 4%s, due 
July 1, 1940-1958, yield 4.35%, offered July 
22. Bancamerica-Blair Corp., New York. 

Louisiana Power one 4 & Co. $2,000,000 
additional Ist g 5s, , due Dec. 1, 
1957, price 97, yield 5.20%, offered July 
16. W. C. Lan gley & Co.; _— Nicker- 
son & Co., Inc’; Guaranty C id Cok of 
New York; The First National 01 Calcey 
Corp.; J. G. White & Co., Inc.; J. 
ronan & Co.; Rogers, Caldwell Fe = 

: Hale, Waters Co., New York. 
eniaainn Gas and Electric =. ene“ 
additional ist g 5s, M & S, due March 1 
mee. peer yield 5.04%, offered July 

yee, *,C Coe., Ine.; > 


% Langley &éc 
C. Allyn & Co., Inc.; J. Henry Schroder 
Banking Corp., New York. 
Nenteundiogs, Government of, $2,500,000 
25-yr 5s, J & J, due June 30, 1955, price 
, offered July 23. Dillon, Read & Co.; 
- % Higginson & Co., New York; Bank 
f Montreal; Dominion Securities Corp. ; 
, Gundy & Co., Inc., Montreal. 
Pacific. Power and Light, Co. Co. $17,000,000 ist 
& prior lien g 5s due Aug. 1, 
1955, price es wy 5. 29%, Sek July 21. 
W. C. Langley & Co.; Harris, Forbes & 
byt : — ht & Co., Inc.; White, Weld 
& Co.; Blyth & Co., Inc., New York. 
Schuylkill rs Pa., $1,200,000 4%s, due 
July 1, 1931 1958” yield 3.25% to 4%, offered 
July 22. Harris, Forbes & Co.; National 
City Co., New York. 


BONDS 


Scranton, Pa., ate of, $2,000,000 school dist. 
4\%s, due July 1 " 1936-1960, yield 4%%, of- 
fered July 16. National City Co.; arris, 
Forbes & Co., New a 5 Graham, Par- 
sons & Co., and W. H. Newbold’s Son & 
Co., Philadelphia. 

Shippers’ at Line Equipment Trust $630,- 
000 5% tr etfs, ae ries “F,” F & A, 
due ee 1, 1981. ~Aug. 1, 1945, offered July 
22. Freeman & Co.: Stroud & Co., 
Philadelphia. 

Sloss-Sheffield Steel and Iron Co. $5,000,- 

44% notes, due Aug. 1 1931, rice 
99%, yield 4.63%, offered July 16.’ Gold- 
man, Sachs & Co., so York. 

Somerset County, N. pee 5 4%s, due 
July 1, 1941, 1952, vield oe offered July 
2. yang Corp.., Re York. 

South Orange, Village $250,000 f 
4%s, due June 7 tsber1964 Sila 4.20%, 0 
fered July 22 
New York. 

State Fair of Texas $300,000 s f fetium 
6s, due Nov. 15 1931- 1940, price 100, yiel 
6%, offered July 10. Republic National 
Co., Dallas. 

Tri- pipettes Corp. $5,000,000 1-yr 5% g notes, 
J&D due June 15, 1931, offered July 

2 Ohrstrom & Co., Inc., New 


"‘Bancamerica-Blair Corp. ; 


York. | 
be ag & Booker Co. $380,000 ist s f g 

due June 1, 1931-1937, yield 6% to 
6. , offered July 21. South Carolina 
National Bank, Columbia, S. C. 


STOCKS 


Northwestern Investment and Holding 

Crop., Ltd., $850,000 6% conv Series ‘‘A 
reference, par $100, price $99, offered 
uly 19. ‘Pemberton’ & Son, Ltd., Van- 
couver. 

United States Bank Shares, Inc., 1 ,000 
shares Class ‘‘A’’ common, price $10, of- 
fered July 21. Taylor, Easterburg & Co 
Inc., Tulsa. 





Pierce-Arrow Motor Car Company 

The net profits of the Pierce-Arrow 
Motor Car Company for the quarter end- 
ed June 30 were $569,277, compared with 
$461,401 in the first quarter, a gain of 
$107,876, or 23.4 per cent. Net of the 
second quarter last year was $1,288,642. 
For the first six months this year the 
net profits were $1,030,678, against 
$1,737,174 last year. 

As of June 30 the company’s quick as- 
sets amounted to $6,341,160, or 648 per 
cent of its current liabilities, amounting 
to $978,622. All bank loans were liqui- 
dated and the company was free of in- 
debtedness for the first time in many 
years. Bonds and purchase money debts 
amounting to $4,637,642 were paid off 
prior to Jan. 1 this year. 

At their meeting on Tuesday the direc- 
tors declared the regular 1% per cent 
dividend on the 6 per cent cumulative 
preferred stock payable Sept. 1 to stock- 
holders of record Aug. 9. 


Security News Notes 


American Commonwealths Power Corp. 


Gross earnings of the American Com- 
monwealths Power Corporation amount- 
ed to $27,326,576 for the twelve months 
ended June 30, compared with $20,449,- 
320 for the preceding year, an increase 
of $6,877,256, or 32 per cent. Net earn- 
ings, after expenses and general taxes, 
were $12,608,864, against $8,495,130 the 
year before, a gain of $4,113,734, or 48 
per cent. 

The balance available for dividends 
and reserves amounted to $5,331,494, 
against $2,658,193 in the preceding year, 
an increase of more than 100 per cent, 
while the balance, after first and second 
preferred dividends, before reserves and 
Federal taxes, was $4,568,407, against 
$2,027,220, a gain of $2,541,187, or 125 
per cent. 

The report does not include any profits 
accruing from the “revolving fund” in- 
vestments of the corporation, which are 
estimated at more than $6,500,000, and 
is not adjusted to reflect the earnings of 
the Dominion Gas and Electric Company, 
acquired recently by American Common- 
wealths Power, and which has annual 
gross earnings in excess of $4,100,000 
and estimated net earnings of more than 
$2,100,000. 





American Founders Corporation 


The consolidated report of the Ameri- 
can Founders Corporation and subsidi- 
aries for the six months ended May 31, 
1930, which has been mailed to stock- 
holders, reveals a complete list of all in- 
vestment holdings. The total market 
value of consolidated investment hold- 
ings on May 31, 1930, was $162,523,734, 
which was $8,696,253 in excess of the 
balance sheet value (cost less reserves). 
The fiscal year of the company ends 
Nov. 30, and the report is for the first 
half of the current fiscal year. The re- 
port covers the operations and invest- 
ments of the American Founders Cor- 
poration and four subsidiary investment 
companies—the International Securities 
Corporation of America, the Second In- 
ternational Securities Corporation, the 
United States and British International 
Company, Ltd., and the American and 
General Securities Corporation. Consoli- 
dated resources were $180,759,745. 

Gross income for the six months’ pe- 
riod was $9,056,948 and net income, be- 
fore appropriations and dividends, was 
$6,725,961. After deduction for pr eferred 
dividends and reserves and minority in- 
terests of subsidiaries, the balance of in- 


come available for the American Foun- 
ders Corporation common shares was 
$5,179,848. Earnings of the corporation 
on a consolidated basis for the six 
months on 8,579,143 common shares, the 
average number outstanding, were 60 
cents per common share. Consolidated 
net income of the corporation for the six 
months’ period was in excess of thirteen 
times the amount of the dividends paid 
and accrued on all outstanding preferred 
stock of the American Founders Corpo- 
ration. 

The asset value at May 31, 1930, of 
the common shares of the corporation on 
a consolidated basis, eliminating all in- 
tercompany holdings, taking the value of 
the portfolio at then current market 
quotations and eliminating all deferred 
charges as well as the cost of securities 
of subsidiaries in excess of their book 
values, was $11.58 per share. On the 
basis of American Founders Corporation 
as a separate company, which would 
mean taking in the market value of its 
own auneeal saviliite and also the shares 
of its four subsidiaries at their market 
quotations of May 31, 1930, the asset 
value of American Founders common as 
of the same date was $16.85 per share. 

The report states that at the end of 
the six months’ period there were 19,431 
American Founders common stockholders 
and 616 holders of preferred allotment 
certificates convertible into common 
stock. 

The corporation owned on May 31, 
1930, an average of more than 90 per 
cent of the Class A and Class B common 
stocks of its four subsidiary investment 
companies. The United Founders Cor- 
poration owns 77.5 per cent of the out- 
standing common shares of American 
Founders corporation, and a list of the 
total portfolio holdings of the entire 
group was published in the consolidated 
report of the United Founders Corpora- 
— for the six months ended May 31, 


International Railways of Central 
America 

International Railways of Central 
America reports for June gross revenues 
totaling $516,639, as compared with 
$665,651 in June 1929. Income applicable 
to fixed charges totaled $176,392 as com- 
pared with $215,832 last year. 

For the first six months of this year 
gross revenues totaled $4,322,922, com- 
pared with $4,918,791 last year. Income 
applicable to fixed charges for this 
period totaled $2,040,069, as compared 
with $2,277,280 last year. 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 











Regular. 
Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Allied Int Inv $3 pf....... T5c Q Aug. 1 July 24 
Am Dept =. my pf....$1.75 Q Aug. 1 July 19 
Am our & Go makes sp $1. Q Aug. 15 July 31 
Armour Co pt (Ill)... $1. = Q Oct. 1 Sep. 10 
Do pt lah eS. din at aart $1. Q - 1 Sep. 10 
Artloom pens EE + 75 Q Sep. 1 Aug. 15 
Bachman, E, & Co pf..$2.00 Q July 31 July 31 
Do Le REE ER $2.00 Q July 31 July 31 
Do DS ccenotanedod 874%c Q July 31 July 31 
ank = Montreal....... $3. Q Sep. 2 July 31 
Baumann (L) & co 7% pfl%y% Q Aug. 15 Aug. 
Berland Sh — sae $1.75 Q Aug. 1 July 
Bigelow-Sanf Corp ..... $1.50 Q Aug. 1 July 21 
) eee See $1.50 Q Aug. 1 July 21 
a $1.50 Q Aug. 1 July 21 
Blauner’s, Inc ........... 50c Q Aug. 15 Aug. 
eer 5e Q Aug. 15 Aug. 1 
Blaw & Knox........... AS Q Sep. 2 Aug. 
Bloomingdale Bros pf...$1.75 Q Aug. 1 July 19 
Boh: 3 ‘ | ee 624%c Q Aug. 1 July 15 
D as ont es.2 os om 1.75 Q Aug. 1 July 15 
B’hack” Rity oe pf....$1.75 Q Aug. 1 July 15 
Brooklyn Edison ....... Q Sep. 2 Aug. 15 
Buckeye Pipe Line ae: $1.00 Q Sep. 15 Aug. 22 
Budd (E G) Mfg.......... Q Aug. 1 July 28 
F eee $1.75 Q Aug. 1 July 28 
Burns Bros, A.......... $2. Q Aug. 15 Aug. 
Campbell, W & C Fy..... Q Sep. 1 Aug. 15 
Can Bk of Com......... $3.00 Q Sep. 2 July 
Capital Management ..... 25c Q Aug. 1 July 
Cc 8S W Ut pr lien Q Aug. 15 July 31 
Be BS PF BE... ccccvcce Q Aug.15 July 31 
Do Dna neadetetes< Q Aug. 15 July 31 
Charis Corp ...... Q Aug. 1 July 21 
Chicago Corp pf.. Q Sep. 1 Aug. 15 
Chicago Invest pf. sae Q Sep. 1 Aug. 20 
Cities Service ........... M Sep. 1 Aug. 15 
es Sed bwianee oe M Sep. 1 Aug. 15 
Do pf B B........s.-ee0. 50c M Sep. 1 Aug. 15 
Clinehfield Coal y- penawa $1.75 Q Aug. 1 July 
Colonial B & S A -12 Q Aug. 1 July 15 
idnaecbaeae Q Aug. 1 July 15 
BE ncccccccsecccece Q Aug. 1 July 
ey or & Southern.1 Q Sep. 1 Aug. 4 
Do $6 3 Oct. 1 Sep. 8 
Conn Ry % Lt Aug. 15 July 31 
BO PE oncccccccecces Q Aug. 15 July 31 
Crane Co Q . 15 Aug. 
Do — sasessnnewecusee" 4 Dp. ug 
Domin Aug. 15 July 31 
Elec Stor Battery Q Oct. 1 Sep. 
ctgnedeegacn sega 3 Oct. 1 Sep. 
European Elec, Ltd, A. Aug. 15 July 31 
thakestnneseesreny Q Aug. 15 July 31 
Fed Water Service, A Q Pp. 1 Aug. 
~i ee k re Q ~¥ 2 aus. 3 
Frkin (a H) ae pf.. Ane 1 thy 20 





Pe- Pay- Hidrs. of 




















Company. Rate. riod. able. Record 
Grand Union pf.......... 75¢ Sep. 1 Aug. 18 
Guardian Fire ga (NY) .5% ans: 1 July 23 
Hale Bros Stores......... 25c Q 1 Aug. 15 
— = Note Eng — 6 4 

ug. ug. 
M Sep. 1 Aug. 11 
M Sep. 1 Aug. ll 
Q Sep. 1 Aug. il 
Q Sep. 20 Sep. 5 
3 Sep. 20 Sep. 5 

Sep. 1 Aug. 15 
Q Aug. 15 July 25 
Q Aug. 15 July 25 
Q Aug. 15 July 25 
Q Aug. 15 Aug. 1 

Do pf, ..- $1.50 Q Aug. 15 Aug. 1 
Int * re $1.75 Q Sep. Aug. 5 
Int Mercantile Marine..$1.00 .. Aug.15 July 28 
Interst Pub Serv pf..... 1%% Q Aug. 15 July 31 
Ital Superpower pf...... $1. Q Aug. 1 July 16 
Kendall part pf, A..... 50 Q Sep. Aug. 9 
Keystone kg (Phil) pf.$1.00 Q Sep. 1 Aug. 20 
Ky Util Ps SPE a Q Aug. 20 Aug. 1 
Kinney (é "RG aoa chara ai Q Oct. 1 Sep. 15 

Pee $2.00 Q Sep. 1 Aug. 15 

Klein PA Emil) Co....... x 3 = . 3 4 
patares ial ea-ent ug. uly 

Knoxv P S L $7 pf.. es 75 3 = : phd 4 
ueegeagepecuen ug. uly 

FR. cs oe Q Sep. 1 Aug. ll 

Lake of the Wonis" Mig. .80c Q —_ : ane. = 
pseimesasacagan . Dp. ug. 

Lehigh oe Sec pf.....$1.50 3 —_ pr 4 | 
] i ME secenséeset ug. ug. 
Loew's, Inc, $6.50 pf. .$1.62 3 Aug. 15 July 31 
— a 2 GOS B6...2.06 $1 Q Aug. 1 July 

a Pr & L $6 pf.$1.50 Q Aug. 1 July 19 

. a je Royalty abe ened 3 gue 3 July 
MciIn _ Pereore: Pp. Aug. 
Mer Shap & Scott ‘i 40c Q = H 4 8 

Mt Minscostsecnne Pp. ug. 
— a wu. A. c 3 Aug. 1 July 21 
&T Sep. 30 5 

i as P. Pp. 
Mitchum Tally 2 o“ : med 

tn Sn scaccseeced ug. une 

ohawk Mining ......... .. Aug. 20 July 31 
Monifiar't ard 3 4 | oue. 5 
Munic! ug. uly 
Munsingwear, Inc Q Sep. 1 Aug. 13 
Nat Power & Lt.......... 3 Sep. 2 Aug. 9 
Nat Refining .......... 3 Aug. 15 Aug. 1 
N Y Merchandise pf....$1.75 Q Aug..1 July 25 
North American pf...... T5e Q Oct. 1 Sep. 5 
| A = Se a 3 —“~. B | Aug. 11 

Bagosece senses ug. July 31 
Pac G & E 6% ist pf.. 3 Aug. 15 July 3 
549 Ra keo eee Oe 34% c Aug. 15 July 31 

MOP FOR cccccccscoss 62 3 Aug. 15 Aug. 
Pet Rectifying .........:. Aug. 1 July 15 





Pe- Pay- Hidrs. of 
Rate. riod. able. Record. 





Company. 
Pierce-Arrow pt seeceeegl¥g% Q Sep. 1 Aug. 9 
Peer Oe GR, Biaweccccues Boe Q Sep. 1 Aug. 15 
Peer 50c Q Sep. 1 Aug. 15 
Portland G & C ys. ..-$1.75 Q Aug. 1 July 18 
Powdrell & Alex. ... 874%c Q Aug. 15 Aug. 1 
BE TE .85.66:04.06.005.00006 $1.75 Q Oct. Sep. 15 
Royal P Bank of Can.....$3. Q Sep. 2 July 31 
Scotten-Dillon ........... 30c Q Aug. 15 Aug 
Shaw Walker pf........$3.00 SA July 20 - 
Sheaffer (W A) Pen .$1.00 SA Sep. 15 Aug. 25 
Se Oe Pos ecseccves $2.00 Q Aug. 15 Aug. 1 
Skelly Oil secsercesere eee @ Sep. 156 Aug. 15 
Stearns (F) "& Co......16%e M Aug. 30 Aug. 20 
Stein (A) & sseeeee 400 Q Aug. 15 July 30 
Sutherland Paper ...... 22%c Q July 31 July 25 
Tampa Elec -e-...00¢ Q Aug. 15 July 25 
Texas Gulf Sulphur. ..-$1.00 Q Sep. 15 Aug. 30 
Tidewater Oil pf. --+-14%% Q Aug. 15 July 
Trunz Pork Stores...... .40c Q Aug.11 July 31 
Union Invest 8% pf...... 2 .. Aug. 1 July 25 
Unit Eng & Fadry....... 40c Q Aug. & July 29 
U & Hoff Mach......... -50c Q Sep. 1 Aug. 21 
Vanadium Corp . -+++..7oe Q Aug. 15 Aug 
Va Car Co 7% pr Pt. ...$1.75 Q Sep. 1 Aug. 15 
West Newsp Un pf......$1.75 Q Aug. 1 
Western Air Exp.........15¢ Q Aug. 1 July 21 
— Elec Inst. .25c Q Oct. 1 Sep. 19 
"rer scccccssc ee @ Got. 1 Sap. 29 
wil l& B Ca RS oo aac -10c Q Aug. 15 Aug. 1 
Williams (R_C) & Co....35¢ Q Aug. 1 July 19 
WillLow Cafe cv pf....$1.00 Q Aug. 1 July 21 
Extra. 
Autom Music Inst. s0seene « Aug. 15 Aug. 
— Management scocoeaee .. Aug. 1 July 3 
Charis Corp ....:........25¢ .. Aug. 1 July 25 
Lindsay  Sivescen sans 5c .. Aug. 23 Aug. 9 
ajestic Royalty ....... 1%% Aug. 1 July 
Mitchum Tully pt pf Tbe /; Aug. 1 June 30 
Pet Rectifying ....... -15¢ Aug. 1 July 15 
Scotten-Dillon e0es 10c Aug. 15 Aug. 
Shaw Walker pf...... .00 July 3) ..... 
Sheaffer (W A) Pen Co..50c .. Pp. 15 Aug. 25 
United Eng & Fdry......35c .. Aug. 8 July 29 
Special. 
Noxema Chemical ....... 5% .. July 24 July 19 
Initial 
Bl Rib Corp 6%% pf...... 8ic Q Aug. 1 July 13 
Federal “—_ $ pt Sb aie ad $1.75 Q Aug. 1 July 20 
Bs SE lens 654600008 $1.50 Q Aug. 1 July 20 
General whet ee esescere 25c .. Sep. 1 Aug. 15 
Great Lakes Dredge and 
Ns. I eee c viaccve 2c Q Aug. 15 Aug. 





Initial. 
Pe- Pay- Hldrs. of 
Rate. riod. able. Record. 
Muskogee Co a4 4 meee $1.50 Q Sep. 2 Aug. 22 
National W 8 t B....12c Q Aug. 1 July 15 
Pa Illum of Seventeen. A. 12% -. Sep. 2 Aug. 20 


Company. 


Final. 
Pameses W @ Ge, 008... on ceccace cstucas 


Interim. 


Gourtguide, LAE ocecccees Mh 6% gedasec Aug. 15 
Tob of Gt Brit & Ire.7% .. 1.0... csecees 
Mi land Bank, Ltd...... 18% 


Columbia Invest ....... 
Emporium Capwell 
McCord Radiator, B.. 
N Y Merchandise.... 
Oppenheim Col & Co...... 
Supermaid Corp ......... 









Cities Service® ....cccsece M - 

North American ........ ae Q . Pp. 
Stand P Serv part, A....2% Q Sep. 1 Aug. 15 
Tampa Blec .......... 5 July 25 
Ae. Dee BE ic esccsciasees Aug. 1 
Am Indem (Phila).... » July 1 
Am Rheolaveur pf.... June 30 
Speirs Bond & Mtge Al July 15 
MT ancencecsnreentoece . July 15 
Hart- Garter EE errr ery 25c e Sep. 10 
Haves-Jackson Corp, A 24c Q Due Aug. 1 
Lester & Co (London)..... 24% Due at this time 
Mortgage Guar Bidg........ $1.00 SA Due June 30 
SED Se Mieatsecepespesswud $3.50 SA Due June 30 
Nor Mex Pow & Dev....... 50c Q Due July 1 
Viking Oil Corp pf.......... 50c Q Due July 15 
Yellow “a eee 25c Q Due June 30 
SR OF Wi cdssdunenctsaes $1.75 Q Due June 30 

Deferred 

Belamose Corp list pf....... $2.00 Q Due July ” 

Southwestern Rt OME -..50e Q Due July 
Pioneer Rubber pf PORE Ae 1 Q Due July 13 
Walker Mfg ............... Q Due Aug. 1 

Resumed. 

Un Invest $3 cnv pf...... T5c .. Aug. 1 July 25 
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Bond Sales, Prices and Yields 




















































































NEW BOND eet BONDS SOLD ON N. Y. STOCK EXCHANGE (GROUPS) BONDS SOLD ON NEW YORK STOCK EXCHANGE 
—————Week Ended——______, (Par value) (Par value) 
“July 18, 1930. July 11, 1930. July 19, 1929 Ye nm ntes Same Week a Woek Rinses oe — 
Pe 500, ,400, 00 "500,000 q 1 anges. u ’ : ‘ j 
Public utility ...... $500,000 528.400. Oe Sate ooo Corporation... 7,350,600 $49,739,000 —$12,388,400 | Monday ............ ,315,200 $13,487,000 $7,978,000 
State and municipal 8,010,000 45,351,000 6,921,000 Forei vernmen ixomee 3,697,000 — 19°500 a 8,072,000 13083. 3300 500 
— 25,000,000 48,600,000 eas PG ccccccctccce ,075,000 13,994,500 — 919, Wednesday See 7,282,600 ,033,000 , +> 
Railroad ..........- 1,000,000 15 810.000 2,400,000 MEY saseeseneseceees eee oo 2,000 Yaar 7,474,500 10,321,000 9,016,500 
. §. Government ,  regeayer,, | vekgacuta ——_——_ —— — EY daaicc eet wus 9,153,000 11,809,500 6,481,000 
Cee $43,322,300 $67,430,500 —$14,1€8,200 | Saturday ........... 4,025,000 5,611,000 3,017,500 
FEE sstennenees Pe AVERAGE BOND YIELDS Total week...... $43,322,300 $67,430,500 $43,285,500 
__ Teer to-—— bs > roman “Tay 19, 3930. a teen wom 12.030 Say on i GON. <4, aekevene 1,523,413,950 1,642, 436, 150 
oR gO ye i ae ie 3 
July 18, 1930. July 11, 1930. July 19,1929 | weep"*®) Roe TY ezto yy Goom | UY pr Oe oe astien'800 6,521,500 
ED aneccecened $3,855,020,403 $3,764,060,403 $2,130,680,749 Year to date....... 4.371% ry pie Giipe i July @..........:.. 7,629,000 13,253,000 7,867,000 
BONDS INCLUDED IN MARKET AVERAGES BOND MARKET AVERAGES (40 BONDS) ss 
RAILROADS RAILROADS INDUSTRIALS Date. pes Chee. Date. Close, Ch’ge. 
At, T & Santa Fe gen 4s, 1995 Penneytvenia gen 4%s, 1965 Standard Oil N Y 4%s, 1951 CM nceditcsckiacaeeicaaad 87.32 =<  - i Se rererrrrrore 87.4 + .C2 
Atl Coast Line ist 4s, 1952 —< —s , Ser A, 1997 United Drug 5s, 1953 TS oss ange euanenatnany 87.41 ‘ Week's range—High 87.42, low sr. 32. 
Balt & Ohio gold 4s, 1948 Seal oe ir "pacific ref ba a: — U S Rubber 5s, 1947 sul 6 baderiscecteapeesuneere a3 July 4 AE ep PEPE EERE a _ _ = 
Southern Pacific re S, RRR eae ; i ERR AE Ss : + 
Gai Great W me = Southern Ry ise PUBLIC UTILITIES ME acekcansa cbaecadacacass 87.39 July Ee 87.50 + .15 
este 8, Union Pacific’ ist 2 1947 Am Tel & Tel deb 5s, 1960 RANGE . 
Chi, Mil, St P & P 5s, 2000 Bklyn & Man Transit 63, 1968 High High Low 
Shi & Northwestn gen 4s, 1987 INDUSTRIALS Cons Gas of N ¥ 1945 ee: 89.97 Mar. 86. OS Eee 82.54 Aug. 75.01 Jan. 
Den & Rio Gr Wn s f 5s, 1955 Am Smelting & Ref 5s, 1947 Inter Rapid Transit A 1966 SRE: 90.35 Jan. 83. aaitnsa bad aatios 76.41 Nov. 67.56 June 
Erie consol 4s, os m Sugar Ref 6s, 1937 Inter Tel & Tel 5s, 1955 cma emaiausanatee 93.60 May 89. ERE 73.14 Oct. 65.57 May 
Illinois Central re = mour & Co 1939 N Y State Rys 4 1962 a ee 92.98 Dec. 89. SSRI 75.05 June 71.05 Dec 
wear Pacific g 4. yh on Bethlehem Steel ref 5s, 19422 NYG&EI Lt &P 4s, 1949 +See 89.75 Dec. 95. errr 82.36 Nov. 76.65 Sep. 
ee ref , 2013 General Motors A C 6s, 1937 Postal Tel & Tel 5s, 1953 rte 85.44 Dec 81. RE 89.49 Jan. 74.24 Dec. 
Norto & Westn cons 4s, 1996 Hudson Coal 5s, 1962 Pub Sve El & Gas 48, 1970 hein sb bnece held 82.46 Dec. 76. 
Northn Pacific pr In 4s, 1997 Internat] Paper ist 5s 1947 Third Avenue adj 5s, 1960 SPIRE tes 79.43 Jan. 75. *To date. 
Bond It ansactions—N ew Y OI k Stock Exchang e 
For Week Ending Saturday, July 19 Total Sales $43,322,300 With Closing Prices Wednesday, July 23 
UNITED STATES GOVERNMENT BONDS. Range 1930 Net Wed.’s | Range 1930. Net Wed.’s 
(Figures after decimals represent 324s of 1 per cent.) High. Low. Mie Low. Last. Ch’ge.Sales.Close. High.Low. High.Low. _ Ch’ge.Sales.Close. 
Range 1930. Net Wed.’s mm 6514 oF amee B ..§ 64s, "47.. 75 76 3s + 3 ¥ a 99% 93 Lombard El 7s, '52, ww. oe 95 Oca 
High.Low. Higb.Low. Last. Ch’ge.Sales.Close. 86 70 Do 7s, Ila. wns OC 10088 mA, t..¥'. :,'50.. 9 3 jas = 3 a. = 
101.4 98.26 Libert y 31h 3 “32-47..101.10 100.25 100.29 —.3, 213,101.00 93% 88% Copenhagen 4%s, 1953.. 93 92% 93 + % 32 .. 91 8014 Low Aus Hy El 6%4,’44. Hi . 
101.00 Do ist 01.00 101.00 101.00 +.28 10... 9914 95% Do 5s, 1952.......... 98% 98% .. 35 99 105% 102" Lyons 68, 1934.......... 105% 105 105% +"'% 72 105% 
iors ey Do ist cv 43 sa2-4ila2 8 $6 101-26 101.26 —s 1 “> | soo 92° Cordeba'ts, "42 (Prov). 96° 98 95 4 ' 3 Oa : ; 
$1 100.28 Do 4th 41%s,'33-38.103.00 102.25 102.25 —.5 684% 103.00 | 93 76% Do 7s, '57 (City)..... 88% ea ;> SE ES EES S008. .200 5 3 = 
102.30 100.25 | Do 4th ais, reg. 102.28 102.25 102.25 —.2 2 Do 7s, 1937 oat oat +1 8 to Mex 45,°10-5, asst small 12% 12% 12%+1% 35 
213.14 109.24 Treasury 414s,'47- 82.112.24 112.8 112.8 —.15 308 112.28 8 86 — 6 85 13% 101%, Do 4s, 1954, asst 2° ms — % 
1084, 105.18 Do 4, 1944-54. ;..108.21 108.2, 108.2, —18 188 108.15 93% 93% + 12 97" 81 Ming Mill M 78.56, w w. 6 8B 
106.17 103.00 Do 8, 105.20 —.20 664 106.8 99% — 12 s 20 days ere : 83% 83% 83% 
102.00 %.1 Do 3%s. 1943-47 101,31 101.18 101.18 —.11 252% 101.29 mCi. (iti 91 79 Do 7s, 1956, x w..... 80 80 80 —3 : 
102.00 98.30 Do 1%, 1940-43. .101.27 101.12 101.12 —13 71 101.20 ‘ = =f DB ss 95 85 Milan 6%, 1952........ 91% 90% 90% — % a é 
caattt  AS mt 108% Eereneaiovae 86, '61....110% 109% 100% — % 18 110% | §3 65 Minas Gans 6,'8..3° n in _3” 38 a 
8s, 1952 .......... 82% 69% Do aE “aan — : 
I cosas chaceciandednse $2,894,700 fa 1s eiiainetie aaicalaastibliies : 108 101" Montecatini 78, 78,31, w w. 103 _* ‘so os iy - 2 
FOREIGN SECURITIES. M1 . B. 1 ee “109” 108 19 7m 103 98% Montevideo 7s, * 1950. 1008 100 --_ a. 2 
82% ABITIBI P & P 5s, '53.. 8 8 —1 98 85 , , She 
sao $6" Adriatic Eiee 7s, 1052, 9 99 9 —1 10 98 ke Do 601942... 13 1050 | G0" 80 New South Wales Seri oa” eae as” 1% 28 go 
87 4 93% + % 37 94 101 Deutsche Bank 6s, °32.. 2 % 4 oe ge” Beeke 83% 82% 82% -— % 37 sok 
100 = 90% Alpine 96 “: 4 96 HH D’taican Rep ist 5%s,'42 95% 9 i 2 96 1 102 Nord Railways fr 50-105 10514 105% — 1 19 105% 
ao 2t,, Aaogate Te + 2% 4 78% 20 Do 1s oe 1940... ... 925% oa 92+ 1% 3 -- 934 86% Nor Ger Lloyd 6s, 1947. 93. 92. 92% 4 % 26 92 
ry my FS ee ae 30° pre Sig 940...... 92 i 120% 96% Norway Se, 1963 ....... % ~ & M3 
Do 1 4 +2 5 74 Prise Po ‘ow 68, '66.105% 10514 10514 + 21 105 105% 102% De ons. gdeenboaes: + A » & = 
So, Gt Do 2 1s, _ * 5 8 75 a 101 Dat r Bnd Sigs, Mar .’S3.108%) 101% 101% + 8 102 | joe” 102% Do Ge isit ooo 108" 105. 106 ‘% 46 
924 Antwerp 98% + 42 (98% Nev. ll 7 Be) Ele : x Do 6s, 1944 .......... 06° 105 106 % 46 105% 
' Sor Argentine se% + 8 4 89 101 rae oT ssacenieg “"Joaig 101 102% + ‘ 9 102 Norway ity Sta'st.. 93” 928 92% — a3 83% 
34% Do ann + 2 = 10144 Do 6s, 1962 .......... 102% 102° 102% + 21 102% 98% 948 Nor 7 Mun Ba OT. 98% os 985 + 1% 54 29 
Do . oO Rs kam 5 i: R83 
Age 3 Bo fs, June. 1860 Bh a 2 d at EL Por GER, ¢ eat 3a 33, * 2 92% 8015 Nuremberg 6s, 1952..... 85. 85 85 — i 1 84% 
: 98% — Ernesto D 80 73m 73 —-% 2 15 93% 86% ORIENT DEV 5%s,’58. 89% 9034 — 47 90 
at 258 Be & e+ ; m1 ‘i 106% 108 Est RR France 7s, "34. "105% 10 2B 105% 2, ose On on Se, iste be o a ais -— % 5897 
Se" Do Ge Feb. ipet s* * 2 i | 2. BSS ee. : SS Bu 3 tte aoe Do &. 15 Mae pate ose = 22 102% 
1 Do 6s, 8% — i Se) Sr mine Pe. Ger, tas. é oa Hrd 91g 7 Oslo G & E 5s, 1963.... 93% 92% 934 + % 6 93% 
= -¥ 73 m6 TT 92 84% Finland 5s, 1958....... 87 am: 38 al 
Do 5s, 1 R94, + 231 «88 cop Tutans rt tteeees = Se Ss: 36 85% 95% 90 PANAMA 5s, 1963...... 3 oy +1 17 93 
84 ~=—:dToo: 5s, 89 + 171 88 97 + Beh Mies Ss Se o. * 1 | on 0344 100% Do yy Sara 10214 102% -— % 13 
108° 102% Austrian pa 200 104% | oo a on S sdeyan : B44 i” ~ 3 inn” 102 Paris-L-Med RR 6s, 58 104% 104 — \% 109 104% 
a mS ia .- 1 104 Do 78, 1958 .......... 105% 105% 105% — % 12 105% 
954% 92 BATAVIA PET ss, a. 9 9% M%+ % 56 94% 98 Do 4 1604 es as 1 Paris Orl Ry 5%4s,’68...105%4 104% 104% — p 23 103% 
95 Austrian 7s. 1957, : 95% 95 oa eer * tg SE + 1 103° 95 Paulista Ry 7s, 1942...103 103 103 + 2 5 
91 SGavaria State % 9 + oe 109 Framerican I 4 sett 107% 1074 — 14. 90 71% Pernambuco 7s, 194 82% 2% + 2%, 24 83% 
10414 101% Belgium 6s, 1 04 104% + 4 107 104% 118% ina French Go 7. 1 118% 118% + 289 11 84 69 Peru 6s, 1960 .......... 71% 71 T14+ % 68 71% 
110 Do 6s, 1949 1084109" ..” 87 95 Frankfort ee 924- % 3 93 84%4 68% Do 6s, 1961 71% 70 1%— % 18 70% 
113% 1 Do 7s, 1 13s Liat 11 so 113% 125, 118" French Govt ‘ 123% + 2 139 15 93% 
M0 191 Do Ts. 1904 100% 108 loot + % ist 108 101% 102% French Nat SS°E 749.1088 1 + 9 104 ~ 3 
ns Rca chesquaas 109% + 57 109 1 7 7% 
ica 190 Bergen. Oe 1040 ae ior in; 17 5 NOS | 90% TTKGER CENT AG BK Gs, a % ui as” 
« eee e os ‘ , ° Sait Pet 5 
te" 92% Do es ae ES eR ge ise ost ie A teehee $s SH 
A see - ‘ 2° + 1% 5 +s 
5°  -Y Gy 6%s,'51.. $s $3 s + : 30 ait + &% a bs 10% 102% Prague (Gr’ter) 7i48,'52.103 102% 103% ' ¢ 3 103% 
Pes + ee se 
96 Bertin ‘Biee 64s, '56. sou 89 —1% 35 89 — % 32 .. 104%, 95% QUEENSLAND 6s, 1947. 97% + % 22 98% 
so 4 Sages fe. oe = 9646 ‘3 2 se 2s 4 on soe 110 |. e peeerrses 105% 1053 105% — % 10 104 
84 Do 7s, i cenereus’ 70% 72 + 70 83671 aa 19 104 100 N ' a 
100 mit Do 8s, 194 87 na 5 ey oe Hhinelbe Ua’ s,'46, bate ign ae li ilarries 
102” Bordeaux 6s, 105%, 105 105i, + 47 1 "189 106 al ae ay ag me ao ie 
LS am 1926-1957... TT 76% — 157 ra 89 Gite Bile @ oo 5.53 > 5 6 R3ie 
Do 6%s, 1927-1957.... 78 7% —2 100 7 —§ 17 «=(98T 94 86 Rhine W El Pr oe = po so” 26 9014 
9 Do Tis, 1952........: 102% 102% 102% + Be + % i 4% 86% Do’ 6s om 7 90% 
9 Do 8s, i941 .......... 101 1 100% —_ $ 177 100% + 15 106% off 83° Do 6s 88 sim 4 
80 Brasil Cent Ry 7s, 52. 90 8914 90° + 163 i an : +% #2 _— 
: 4 104° 100 Do 7s, 10114 100% 101 . 2 5 
1 Ht] Bremen State la, °35... - 103% 103 tid + 27 tr .* 31 +. 8814 Do 6s R9 65 901 
81% Brisbane 5s, 1958....... S24 81% 41 * 9 81 re 34 soi 103. 90 Rio Grande do Sul 85,46 98 3 Sst — 3 159mg 
73 Budapest 6s, 1962....... 73% 7% 7 —1 «& 77 + 2s 2 T™4 Do 7s 7+ % 2 .«. 
91 he ay ae eet 82% 8 — % 53 82 + %& 3 8 oe OK Do 6s, —2 38 «66 
Bo Sia 1965 (C7) .-:100, 6 Wy 19 2 _ 105% 93% Rio de Janeiro § + % 14 9Ty 
91 Do 68, April, "60 (Cy) 95% iy 3 oF mot Do 9% 4* oe 5s 73S 
90 _ Do és, Oct, ‘60 (Cy).. 95 95 95 .. 8 100% 93 HAITI 6s, 1952......... 95 95% — 4 96% ST” Rome Cun. 1003 ut ie 126 908 
76 Bulgaria 7s, 1967....... 80% 80% + 9 79% 91 Hamburg State 6s. 1946 95% 9% —14 15. 1059 103 Rotterdam 6s ahs 1% 2 
81% Do 7%s, 1968......... &3 tH Bt van if 20 1044 100% Heidelberg 74s, 1 103% 103 103 +1 ee aa 83 ¥ 
. 92: Hansa SS 6s, * ww 84% 85 + 23 82 Bumania 7s, 1 83 127 
81 LDAS Ts, 1946..... 87 86 87 +1 10 87 94 Harpen Min ‘6s, "49, ww S08 90% — 1 ots 
bra sx Canada 2 100% 103, 101K + HK 116 102% | 98” 897% Hung Con Mun 7i~,"45. 95% 94 95% +1 37. | 1a, Go S40 BAUS) 3% is 
106 tony Do 5s, 1952 4 104%. 105° — 1 4 «685 Hong Lt Ties, B, 1961.. $5 87 = : oa 81 65 Sao Paulo State 6s, 68 -= % 45 67 
108% 103 Carisbad %5, 1954... 107% 107% 107% — 2... | aoe ool Memenry Tie 1904. 100 oh "2 ss 93% 80 Do 7s, 1956 89 — 8 87 
Big Ghat 0o 1600. O81 Bee 90% 1 R108 dangles | 102M 96 Do as, 1998 soot... "38 1007 
TETTTITILD + 104 ® ° 1 
88% Do 6s, '63, ctfs....... 90 89% 90 + 1 92 Se ten Fee pints tate, oot on” + % 5ST 87% | 101 89% Do 8s, 1950 Bay ‘Soe Ot h 46 94 
4 2. Do 6s, 1961 .......... 3 9 © #.. 2 Sen bs eee eee, ee eS ou =e me as 87 Santa Fe (A ieee 90 = 3g 6 92% 
4 Do és, 1961, Jan...... som 20% + 1% 96 De ¢ HA, + % 10 | ye 56% ie 1 
$44 88 Do Ge, 1962) es: S. te Bo | See oe. a PU i a a "WR 86" Do sys Il 8 we eC 
ie ete Rue 638s ee va ors, nan. orm, | 109% 200 Seine CDept of a oas-10n arg soe — eS ss 
8, 1942 ......... ; 101% Ss, 1 1 _ 22 108% 
4 Chile Bk 6s, "61.. - 8 - 13 9814 APANESE 4s, 1931.... + 18 91% 88 Serbs, Croats & SI 7s,’62 + 1% 221 
SS See ame Sl Be SG Oe SO | See Se aA ge SO SSE og mY | BS Be aeons 8 ae a ee 
94 Do 6%s, 1961 ......... 97% 95% 97 — 18 96 + pprorses Bag Sait Set ast too 92% | 93 85% Shinyetsu El P 64s, 52. 87 861 86% + 4% 39 
92% Chile L 7s, 1960...... 94% $24 92% — rs 21 «(94 TT% Jugo Bk 7s, 1957 + 1% 10 8 104 100 Siemens & Halske 7s,'35.103 103 103 + % 1 
21 Chimese Gov Rys 5s, 51.23 214 23 +1% 12 ~~... 108 101% Do 6%. 1951.......... 105 104%105 + %& 18 104% 
Cologne Sys, 1950....... 93% asi 934% + % 18 93 Sy 60% 69% KARSTADT 6s, me ie = ¥ 26 Ht, 84% 72 Silesian Bank 6s, 1947.. 83 81% 83 + 1% 24 82%, 
82 Cotembia "61, Jan... 76% 7 i] + 48 1 1 9% Kreug & Toll 5s,’ eo. 30% 180 sod 80% Silesia Elec y wo 1946... - 8% + BS 9 
80% GO Col Ag Be Gs, 108... 2 of ts ih 76 LAaUYARO NIT Gs, 'S4.. 84% SL 84% + 2% 505 83 106% 101% Solssons 6s, 1936." 3m 20 105 
86 Do 68, 1947'......... 72% 72 72 + 4% 1 101% 94% Leipsig 7s, 1947......... ee Sai 36” Styria Ts, jeden by aA 91% 1864 4 3:4 
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Range 1930. 
High. Low. 
107 103% Sweden 5s, High.Low. Last. Pa Wed.’s Range 1930 
1954. ge.Sales.C . 
106% 1028 Switzerta Tide tory 1rd hy tone. | High Low. men Net wed.'s | R 
tzerland 51s, 1946. * 406% 105: 105% 106 % 25 ivr 168, 10114 Cam Pacific Ss, 1964. be oe : — Ch’ge.Sales.Close. Hush Low. 
100% 25 «105 o deb 4s ....... 02 4 , : Net Wed.’ 
1001 a9 ox EL PWR 7s, '55.100 | 100 Do 4%s, RNY ashe 14 B64 ry it 199% 89 59% Kisk Rubber &s, "41 High.Low. Last. Ch’ge.Sales pomebed 
= 5 Tokio e 1083, cece eee OB ti 108 +i ao 85% 74" Caro } etfs. - . .103 103 103 + a ae rth re a Cen & Penin 5s, '30. 99% 3 aoe 556} 
p+, oun Sis, 1961......... a1 bs ie — % 48 ++ = i? Cope, Sent & O'%s, se. att 3 101 80s — 4 — 35 25% Pena, Se ake — a. a 36 re t 8 3 aus 
ff sa Lignée, 33. tm st src’ Be | Mage, a ae soca tte iy tome Peete a RR 8 Be 
ondhjem 5%s, i957. |, . = a6 4104. Cent of ue tee 104 - ae , a 20 «89 
99 I'ivdro- ” lec "1, '52. 92 97% 97 _ ‘ rT] 1% 85% oe Cc Oo 98, % ret Sis, "50.108 1a 104 mn | 105 100% 99% GAL. H&SAM&P 
99% "Do ry + oS. 92 - ent Ne see aee 100% + % ’ d exten 5s, °% 
ee coe alas oe bs a ya | 185 "at Gene Ps NJ wen Se '87. 1118 1116 1118 — % 78 100% | G2) sa Gannett 6s, isi, 5s, *33.. "gow 'e0ie wom +R 3 
AWA E , os + ‘ac Mist ref 4s,’ 1%— %*% 96 ett 6s, 1943 .. oe + %&% 7 nO 
= 96 PR 7s,'45. 100: ef 4s,'49. 94 ae 6% 96 G ares 844, 84 99% 
22 804 Unit eh Bi, “100 + % 52 101% il "37% Certaimed Pr deb 83g, 4895 1098 1030S ee 1658 Sen Gen Cablesoige af". $5 Sok ot + 5 8% 
102 e Chesapeake , 45 . en Am I x 98, — 
ih 89% Unit Ste Whe Bigs, * 3h 2 2 2 ia. io 1G ‘Tt — 3 © cons. 58,'39 104% 104%¢ 10% — “257 8M | toad 101” Gen Motors AG 6s, *3t" 102% 102 102 1 74 Sa 
U "ae = Oo gen 41, 10414, — % ; : Steel Cast 5 "4 + , 
31% 83s, Upper Austria i os. Of ic 2 99% 93% Do ‘ BS 903-2. bey 188 igi . , 21 105% | ionf 83 Gen Thea Ex Sige. *39 oS aa ss “0 loi 
; 1% | 99% 93% Do sige, B. 1995... °.| ja : 139. 4 
99% 93i¢ Uruguay’ 3 —% B .. 93" 88 C & die 8 B, 1995... yom $8 8% Oz aig | 108108 Goodrich ist’ Gigs, “47...107* 108” 106% - 
a” Be ee bs, 160 * 96 aoe 80 ‘ 15 2 97 C&O Wart A Rie 10,1008. EG RR Be a 96 90% Goodyear T_ ye 10 7s 
109% 104% D po -- 94 ts : of Ht 65%4 Chi & Al 41 108 100% 100 : . 4 ST Gotham S H can 934, + 
98 ry a Wael ‘108% 108 wrt 2” oe Do ois of re 3e,49 66d 66 684 rif 1124, 1098 Gr Tre cupler “és, om 71, 15" TU § a BS 
ET’N MT , by Pe “ 3 i064 k Ry, Can, 7s, °40. + 7. 2 
91 824% Vienna 6s G B 7s,’52 ant 95 is 91% Chi, B & Tg 65 6% 104 De 4 » 8, . 11 aon 
~~ sae 93 —1 16 109 104 = Q@ gen 4s,'58.. - 6 113 109 ee 1 1 10 110% 
83% 70% WARS BT 86y Sey — 1% 55 86 | “Be Bs Re ret 65 et...... see setts 2° tu 13 100% Gt Nor Ry, gen 79,A,'36.111 105% 100% + 1% 48 100% 
Sit 76 Wectekale i pm... 76% 75% 76 +1 iY gait © whl, Ba ‘m div 3%, “8 88 100" 100° — 4 me 108 ist 95 Do oral # 'D, "76. 98 10% 110% + 21 110% 
89 Wuerttemberg E 1 53 85°83 7 . 4s, 1940 a os Do 4%s, E, ‘77, new... 97% 974 — 
ZEP ’ 844—1 . es 112 77, new 98% 
98% 95 YOKOHAMA 7s.'58 03% 93% 3G '% “I 83% 9 che ‘5, it , 25 = tof 106 OLN By gen Siet, B,'e2 ‘52. am 1308 110 = 8 La | 
6s, 1961... 97% 97 97% + ei r SS ren o. 1959... ne "— 1" 32 69% | 100) 23° Green Bay deb ctfs, 5 OER 1K ERS BF 106 
7 % 2 97 | 10% 101% Do ver fe a5eT. win ete ue oT 1058 102 Gait, ‘Mobs H's tone, aou oe - oe ee 
‘otal sales ... ee ee 105 104 2 101° 96 » Mob & N 5¥s,'50.1 ? 9944 
PED NSS A $13,075,000 — chemist P si ee 6-15 8 % _ 3 ‘ plinduacmaiiiae 100% "88 ge Vers, 
NEW YOR ss — ia a “ 
107 101% 448, 1 ae ae si% sis CoM a St P gen 4,4 ‘id 8 iy ues 58 86% 50 Havana El 5146, 195 $08. oe 1% 
hae 107 107 107 +2 97g Do gen 3%8, B, 1989. 31 90° 73% Hoe (R) & Co € 50 +m 3 
teecees = tal 2 an % 92 Do gen 3 Cc 17 1 ae 102 100% Ho q & Co bs, 34. 7 17 *. 7 ‘ 
ss "age aaa s2'600 | 120% 22% Do sus. Ro . sum | 2% Bo ens & 2 0 i ee +H 3 80% 
XORPORATION ISSUE 97144 Do 4%s, 1989 95 73. 57% Hud ist 5s,'37.1004% 99! 4 
we ot suman s. 80% on EO Tee ict 9914 - 2 w 100% 93 Hud © Coal 5s, 1962... 67 + % 4 100 
= 82 Adams ee ass ‘. 43 99% 99% 99% 33” pd = & gen 4s sqost bed 70" % 21 ++ m 76 4F fy an _ iia 3 66% 
45% Ajax Rub ; — or aa *: 10 100 0 mped . % 63 101 Hadacn - 19 79% + a 
941, 85 Albany P s f 8s, '36.... 65 64 —i 2 03 94 Do Ss, - 2037. eee 29 ° 10212 99% Humbi o G ist 5s, ‘49. “163% 103 + % 64 80 
105° (87 Alleghan W P 6s, '48.. 93% 92% 9 - 13. «65 105% 101 =Do te 2087... on” ‘% “4 98 1024 101 Do deb On R 5s, 1937. 102° 101% 1 +% 1 .,, 
10% 97%" Do ds, » Corp Ss, "44. 100% 99 se-4yeperiimnutpnoe 1987.22... 10 3” 48, 1932......102 101 49 101% 
90% 92 0S, 88D 1% 38 soe | 107 104 Do ret 5s, 2037....... 110 109%100%— % 5 105% 103 ILL BEL 16 102 
87 &5 Alegh % 1 TEES +1% 91 99 103 (87 Do 4%, JF alec 107 107° 107. + ¢ s ‘ .L BELL TEL Ist ref 
’ Bt: 102 100% Do skp fd deb 5s,’33.. 1 5 ag 5s, Ser A, 
102, 90% fits Chan Val ds, 8 95% 95% 95% +” 226 8 | tio lore Do. em g td deb timnms oo Sty $2 ML conrad is oo ot ‘a re 80 105% 
iost 19242 Am Ac Ge tat Tis, 1 "102" sig ‘a * ee 33% 60" Chieage Ry ist Se, i927 109 09 109 «(.. 10114 St o ist ext 3%s, 1951 s 
& Ch 1% 101% — Zo ty 1st 5s, + 4 Do 4%s : 
ee inieere oo gees gy ee Bee Gory Ee See, Both, BBs BR, Be ee a a Fe ae 
al P + % 45 104” | “98if 95% Do refunding 4s, 1934. 7 ref 4s 
101 Ye" Am Gotu 6 deb oe, oi i00% too too} 7 Ba $315 Do refunding 4a, 094-98 #8 mo" +" gtt soo | ait wore Do Bi truat 45, 1988, 90 *S a: 
‘yanamid ; . 1 s, 1936.. _ : 
shins 158” en te Coe Be, 742... 96" 95) 96" 1 2: | Yoo SSE in t3,'0 97 of" ore.” "2 | net te La Nous 110i 110.15 
1014 93 A m 5's, '49.105% 1 +2 . 10 .. 1005 100 100% + 99 95 D s, Ser A, 1963. .105% 1 : 
99% 96 ee RF as +, Br + lr i 105% 116 105% 105, 105% + % 100% =. 2 2 Stedl deh aise, 1940, 1190 Ti - a ir ean 
Am N , we ee , O97 uy 4 nd Limes ° . 100 1 ae 
eg 100% Am Nat Gas Gs, °42... 90 77) 4 + x 42 or 10 800 898 90" +4 7 15) 7. S eee "Lou 4s, 1958... 86% 86 Be t1* 3 is 
m 8 ry 1%, 1 . 5 ne ae % 91 Inland Steel 4%4s, 1978.. 6 a 
100% "9465 Am Tel Atel g ds, '3é.100% 100 10a sy Tita, 94 cin, , Ei 4s, A, 1968 Belt seh 86, rr ae Inspir Copper Gifs. "$1, [101% a were fi 6 
193% 137% Do 44a "1900 01” 101° 1 r . > 92 , Leb & No gtd 48,'42 94 e1% + % me 9K | Be Mh Do st & re 64" 68 a ae 
106 102! = aa Fae o1 —1 2 102 n 49, "03 | 924% 91% 9 + 1 a 68 44% D Ss, 1966, etal 6 63 ‘ 49 CGA 
tr 5s, 19 164 +4 225% 165% 1 1% — 18 0 6s, 1932 ere 2 62% + % 
105% 100% Do deb ss, 19 ee 108, 1078S 1OTy ~ % 4% 168 199" 93% Do ref 44s, E, a te ing — 2 19 ; A ‘Cement 5s, ee fie uh ai H 4% 
5s, 1960....... 10 = 73 1077 88 84 q ae. 08% ea . 91 Int Gt Nor 5s B. 1956. 101% 1 ‘ 8 
106 100% Do, deb 5s, 1965..; 1 5% 105, 105 133 10: i Cleve, C, C & St L Cin, oa 1a 0S — ols aq, | 108, 99% int Gt Nor isi 65, 4°53 94” “92th "92 * ait % 100% 
108 104 —> Wale tr'5s, 34.1014 100% 100 Be Bees m1 on = © Cast Lot - > es 100%, 97” Int Maton te." 1962... be 6 85” 8S sf * 
. 100 “s div 4s, 1990 e mt Match 5s, 194 854% — . 
oa oO y esi eo sis: 7" 10 it 46j | 100% 95% Cleve Un Term 4i4s,"77.. 104° 98 Int H T...... 100 99 1, (72 
98 iting Pap 6s, ’ +4 107 +1 14 Cleve Un Term 89 = ydro E} 6s, '44. — - 
Spe fey deer me et so te + ip | 0aK 02" Bo nna git ae iy Se ame "yt SO | gee BE nl Pap ets ri 100% sab mag + toh 
76 Ann Arbo 30.. 8814 87 % 147 60 Co ao B.eeeeee 105 110% 1 S 88 94 8 D 8, A, '47.. 86 *: 9 101 
1 r ist 4s, " _ lon Oil 6s. ’ 0544 — o 6s, 1955.... 85 86 hy 
- Mem Bdge 74 Ss Ss He ; 144 87% | {80% a3 Colo & Se 4) meses” £4 61 2) + 1 2 aay, oat 72 Intl Rys of © A = - a. =o oe + + i . 
91% 87% Armour & Co 4%8,'39... 101 101 10 1 wo = Iron 5s,’43 — %& 6 9% 94 89% Intl os, 1947 ....... : 93% 9 A 2 72 
86%, 80" Armour & Co 4148,'39... 90% 89 : % 2 . eae to & So 148,’35.. 1 Sc 129% 105° bo sy & Tel 4ijs, "52. 93% 93% H 
& Co of Del5 % 90 38 8 92% Colo Indust col , 4 100 100% .. 45 99 Do 4%s, 1939 - 
194: 1s, 914% | 103% 98% Col tr 5s,'34 9 9 100% 496% Do 58 1955........... ag u10 44 (90%, 
82 816 81% — 103° 98 AN-y b* 58,’52,Apr.103% 102 102 +% 21 C.. Ue seme: Cans tnthoad és.*i on + 1" 173 114 
5.97 96” 9 $ so Sly oS fo ca RP, I “at ifs, Bae ee . tistéiret ds,*6i “6 114 
. 132% 130% 131 i. 96: 97% 91 C > Ss .57 954%, 95 9 — 102% 7%, 94% KAN 2 
1% 294 130 Yommercial Cr 5148,'35.. 97 : 10 95 CY, FT 8 & MEM 
oy 9! + 83 Comm In “ash. 97 vw — ref 4s, 
stamped — = ot ¥ 2 1002 89% Do Ay Ay 1949. 95 94% 94 ae . f 105% 103 KCP&L st 58,A,’52. 97 + 
92 91% 91% — 91% | ICE 103 Comput- Foy Sh 100 699 94! 80 74%K CS 8,A,'52.105 104 % 4... 
or 448, 1 iz 7 91 Cem ee asst. 1 SS ‘+s & & 102% 99 Do a. = =) i A I 
% 95 Atlanta ane ‘Gia aie 100 100%+ % 23 100 95% cme SS Light ret % =.. 2 106% Re 138% KC Term 1st B 5s, 50: 101 100 100% “3 % ae 
| hy 1st 4s - 96% 96% 96% + 98% 93% D D dtepexenae 91 74 Keith 6s is, A, '52..106% 106% _* % @& 927 
52... 94 7 1 2 08 o ret dis, 1961, stpd a 2 92% 7 ¢ ae 10644 20 8 
#04 un 4 1964. 93% 94% + 105 Cons Gai 8 os + j ‘* % 75 Kendall 5 , ... 80 80 80 vie 106% 
ey es | Line, L on 9% 100 = o4 pee Pedbchccotienc: er woh Si os oo" oe anes "Bent ts hs ee —i te 
52... i tons Coal , ‘ee fae ° =~ o 48, 1 lice te “s 
3 a au ‘ & Dam vt an ae a % wi Bh -—s : 102% 18 ome Ged ro ~~ 5a, °50. 52 is 12 + oy 1064, | 128%125 Kings Co Bice reg. eas 90 so” 80% + 1% ‘ én 
103 100 Atl Refi Ind_5s,’59 7 3 5 85 Consum Power 5s, 1952.105 = eee 117 114 pur money 6s on. 94 
101 ining deb 5s,’ . ae tain Co 4 oan a * iad 105 + .< Y% Kings Co Lt ist ¢ : 
99 Aust & Northwn 5s a "102% 1028 1 1024 % 2 74 ipo 8 Do 6s, —— 43 3 13 106 ah 101 Kinney (GR) nS 6148, 54.116 1 128% 128 116 ee * 1% 2 
107 1054 nionene rape a. 1 oe 100 = m Prod Bet bs, iod4'102 it 2% - % 2 16% " % Kresge Found 6s, 1936. 103 102 103 = 1% 12 
: yyy ds Awe & 1 coe . 3% 100 LACK = 7 
1 98 “ee 96: . 11 10: DD p0cessorcsvesees 102% STL ist 5s,A,’ 
1008 128 Re g ~ on Epicee cn od 101 101 A. % is jim ee oon Crown Wit oy 3051-8 “ 102 1028 % 4 3% 104% 100%, a See, 5s, 1834... rf 50. 0.3606 se 10344 +h 2 
Do ref 5s, A, 1995.... 100 100 D ° ~~. 0 100 LE » C, 1953...... 103 os 2 ae 
b+ iit Do ref 5s, D; 2000, br i 103% .. 3 pre 4 72 i Do og R. je 1808...... i a8 a * 4 % By 103% 102 Laciede ag Lathe, 37. 101 ior 101 > % = 
mw eee oben aaete sael eee 2 1034 | 100% 93 uba No R R 5's, 1942 i 23 (75 82% 7 rie & West 3d 56,°4i 101 101% inn 1b: 
~ ae Tet 60, S, 1906. .,, 110% 110 iio” — 2 ba 10 to Cabana om Sugar igs 83% 854 89% + % 93” om rr = sue, 1907, ree... 82" Bim 82” 4 ee 
104% 106% B&O | WES 95 38 1944, W wW....... : 98% Do 4s, 1931 reg.... 80 80 80 40. 
Ss Ww ¥ 94 5% 16 Cuba Cane Prod a ee oe 99” 944 Leh C & N 44a, 1054. "100 ~*3 a 
$% B&O Ton Gin div 4s 104i + $ 28 103% oll io2 ath Oar > T 4 T 5s, 1937. 103" 102% 103" M4 'y ie 101 9054 Leh Val Coat” “iba: 29 'g9 "99 + 1% 5 Tore 
- S: te © aoe bea yamel Fruit 6s, 1940.104 oes ee 106 Se, 1983 ......... . 5. 91% 
105 101% De & Aroost’k 4s,’51. % @ .. DAYTON é ma oe a 13 104 100 103, Leh Val Harb RR5s,'54.10. x 100% 1001, 
5s, 1943 & 4 96% Leh V 104 104 5% 
BW li leans va £23: | Pees" s 5 Wg ga | Bg Seb eae vann on i te Mazi, 2 
an + bf 103. eS Se'1988. 104 1k oe eS 9! 6% | Do cons 4 a aaa 
54s, 1937 104 94 110 195” ys, 2003. 46 
ee 5 103 Denver G & E 5s. 1951. i4g8 104% 19 % 8 104% 1 I RR con 5 90% 
10 56% . a iOt er G & E 5s, 04% + 1% 2 Ye 04 101% 2 8, 2003. 108% 108% 10 wok "  . 
10 11 107 984 Do 5s, 101 = 1 ‘al Ter 58, ‘41. B% 
1 86 ve ik = a ” a5” De o akG snes ‘oa oy --e 106” asi? Be be, 1980 "44. age 122" 122" > a 
101% 96 Boston & Mal 050... 34 10iy | % 8% ar 1, 2 ‘i . 130 101% Loew's 6s, | pee +106” 105% 106 oo $ 
99% 98% Do 5s, Ds 58, ot. 101 cm oe . ee West 58, 1985 cond 1% 28 94% | 101 20 Loew’s 6s, 1941, ex i oe 1. + 3% 29 
48% 35° Botany ‘Cons Mills 61s aye Se % 9 oot 95 87% Denver & Rio Grande 1% 9 MK 57 9 95 De. unified gold Se"S1101. 101. 101 55 99% 
1934 .. Ss, <x ref 5s, 1978 1% 9! br ied 4s, 1949. 91 2 
105 103 Bowman & Bilt 7s,'34.. 30 25 Des Moines & Ft D 4s, 92% 91 Lorillard Co (P cog 81% }.- 91 : 
< é B : 5% 35 35 : es Moines & Ft D 91% _ 111 104% (P) 5i%s,'37 95 +1 1 
ih Mintm@ana “Hw + ix 1S 0a | 103% 100% et ee hein’ i “be es = — 5 5. a ns” Dom me” 110 By'be ti, at By 
Sens 28 & #6 bhisn pa R ih is, as? 10% 10% 19 10 3% 108 4 Do cet ae wy a ~ S 33. = 102% 102% + y% ll 105% 100 La r ia: os. che. 89% 88 Ld % . ‘ 
103% Bklyn Ed 41... 83 82 > 1 10% Do ref 68, B, 104-4 8 104 ouisy G & E 5s, A,’52. - 
1 94 ison 5s,A,'49. — if 10544 101  B, 1940... .107% 1 we M4 L &N a, A068 .108%6 188 6184 
= Buy Man “Pr 68,4, '85 i 108 + : 3 82 | r07ig 102 Be 5s. 198 10542 1054 105 _ 101 2 Do 38, 1931... 190. 97 9 1% rs S 103% 
, ’ & Su 96% = 181 7 Det Un B: 106% 107 1 i Do ref 5%s, 2003...... 1 101 + 
be 1941 97% ost 91 y cons 4i4s,'32 99 10644 103 48, 2003......107 + 39 
82 Bxiya v naneeun ae 76 16 \% Dodge Bros cv deb ", 98% 98% — 13 % Do 5s, B, 2003 ee 1 1 a os 
oe 102 n Elev 5s, 1950. 86% 8 2 3 75 64° Dold (Jacob) 6s, 40 91% 91% 9114 + % - 95° Do 4%s, C, 2003...... 105% 105% 105 % 12 105% 
Un Gas 5s, 1950 6 86% + 1 as 104 101% Donn ) 6s, 1942... 65 64 , 51 91% 68% 66 L & N Bi Le eee 100 oe a eae 
Bremewick Wis. 35. 95 Be iby ist Oo 87 102 er Steel ref 7s,'42. “44+ % 10 62 101° 10 St Louis 3s,'80. 99% — 15 
, '38. 56 10: Duquesne Lt 142 103% 103% 103 q 0 L&N Flo & 0... 66% 66% 66% — 3 99% 
183 £94 Po Se, 1987 tot mes Soot a 183,, 35 EF Cube Su aa a a + @ st iim 95% 814 L & Nat, Knox & fia seullliees & 15 
s Term cons ‘état ne 101 — a + oe 10a% oo reorg In “ , 38. 3 ue 55 —2 27 97% 97% L P.* ed aden ke eas 94 
108 100% By Pred. Coke 3 5s, "60.102 102% weit % 8 99% 1038 102 Eigin, eee ore 9 190% i 5. 1oett Se% Conic Sou Mon jt 40°52 oT me + * 4 : 
10 e 5%8,'45..102" 101 101° — if i 60 ky FO. 5 a. 103 mim. ek gl 4 98% Louis,Cin & Lex it 40,°52 92% 1 Ht ~ ¥ 5 
oe 0644 CAL PET deb si, 1998.302% 1024, 102% — 101% ie ia Ons Lit, NY 58, 32. 8h 103,, 0, — 5% 4 :: | 100th ‘864 MeCrory Stores Siks,'4l.. 90 
100° 99 90% 13 102% Do cons 4 100% 100% 100 res . McCrory Stores 5%4s,'41.. 101% 102 + 
10 102 — 4% 17 99% 79 Do gen 4s,” 1996...... 87 7. 93 91 McKesson & 48,'41.. 99 97% 99 + a Se 
97% 9. 105% 2 16 bs 90 Do fs. 4s, 1996....... Fs 51% aa 5°” 14 87 86 37 Manati Su Rob 5%s,'50 93 91 93 th 38 a6 
+ % 36 105 97 901 1975 _.........4. 93 9 . 19 811 60 44 Manhat @ ist 7%4s,'42. 40 40 40 16 9216 
97 + ke Do ref 5s, 1967.. 24%, 92% — 217 Ry of N co : 3 d 
104 1B 96% + ° 7 9% | 6 wh Do cv 48, Ser A. 1953. ie ea 93% + % 109 a3 if FZ Manila El Rai ist's id 47% 46% ATH +1 5 
% 99) 103% — 108 84 Do cv 4s, | 1953. 86 85% 86 a 3% Manila RR / 9 «690 — 48% 
112° 1 oo 3%— % 78 103% | 14 Do cy 48, Ser D, 1953. 83 83 +2 : ani SL . 16% 76% 7 7 ae 
118 113 "40.11 oi * he 103% 114, 100, Do Genesee Fuv es,'07-114 113 a iy 1. iar (i M Markets Sav oe i a 34 100 16% 76 ie 6% eee : 
J Do 4s, % eT ae, 10% 97 94 FED LT 112% 113+ *e 99 Edis ist ref 5s, ’ 93 ~ § 1 
Rwaviasione 100° 100 100 = ae 9714 92 oe i & TR 5s, '42.. 97 9 5 .. 97% “— 4i4s, 1 8, 53.105 105 on re | 6 
+% 4 1557 100% Do 62, 194 stamped 1,7 + % 2 79% 66% Met WS El, Chi, 45,38. 99% 99% 2 
° Do 6s, 11+ 91% 96% 97 ‘a W 8 El, Chi, 4 99% 
Os aescsices 102102" 102 + % a 1004 Be Michigan Cent 3 2. oP 10% 79% + ty | 
ja mn L 4s," 
96% 94° Mid of N J 5s, 1 oon 100% 100% 100% 5% ‘ 
.. 4% 2% 8 — %& 2 
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Range 1930. . Net Wed.’s | Range 1930. Net Wed.’s | Range 1930. N Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. 
1 Midvale Sti & Ord 5s,'36.101% 101% 101% . 49 101% | 103 98 Ont Transm ist 5s,’45..103 103 103 +1 1 a 104 101% Smith, A O, , 1933. .102% 102% 102% .. 17 102% 
1 Mil El & L ref & ext 93% 91 Oregon RR & Nav 4s,’46 934% 93% 934+ % are Solvay Amer 5s, 1942... 98% 98 98 % 8 9716 
4348, WISE 100% 100% 104% + a 106 103% Oregon Sh L gtd 5s,'46.105% 105% 105% i 104% 101% So Bell T & T 5s, 1a 04s 104% 104% .. 27 104% 
101% oot Do ist & ref 5s, 1961..101% 101 101% + ¢ 45 101 934% £84 Ore-Wash RR & N 4s,’61 at 92 + % 62 92% | 105% 101% So Col Pwr 6s, A, '47...105%4 104% 105 + % 13 105% 
103 99 wre en & ret is, 1951103 102% 103 1 21 104° 10014 Otis Steel 6s, 1941...... 102% 101% 102% + 1. 50% 4 Se ee , ives": ‘Sry ory ory — “ 3 97% 
414 30 Do 5s, 1934, ctfs...... 31 1 104 1 PAC GAS & EL 5s,'42.104 102% 102%—1% 20 102% | 101 salto Pac Ore ‘a. 1977... oes % 111 99 
16 9 Do ref 4s, 10 100 Pac Power & Lt 5s,°30.100 100 100 . 7 + 101 96% So Pac 4%, 1969, w w. .1 99 »& & 
92% 87% M, S P 103% 101% Pac T & T ist 5s, 1937. 103 1654 1054 — i. ao 89 So Pac 8 7 eS 92% — 1% 93 
ocas 5 88% | 1 102% Do ref 5s, 1952........1 105% 105% 4 %\ 22 1 A. 91 So Pac R R 4s, 1955... 94 % 62 9435 
Asti 92% Do gtd 3 . 107% 102% Pan-Am P & T Ga, 1934.104%4 103% 104% + 1 2 1 11% 106 Se Ry 51908. 21d 110 110 X26 ou 
100” 92 Dore Bw 1032 99° Param't Bway Sis, '5i 102% 102% 102% — ? 102 120° 11414 Do gen ss, 1956....... 116 1154 115% —iy 14 116° 
91 $1 mt i me 103 mt Param’t yom L aat. “Tors 101 101% — o 101 4 120 se ny fe Py yet ‘aaee* 23% 1 + % : 123% 
79, as -Lex on 53. ak P 901% , -* - 
89 Mo, K & T ist 4s, 1990.. 88% 87% 87% — 15 88 92 70 Parmalee 6s, 1944....... 73 70% 73 +2 29 «70 106 103 Southwn Bell T 5s,A,'54.106 1 105% + % 25 106 
1 99% Mo-Kan-Tex 5s, A, 1962.104 1 04 + 18 Il Pathe Exch 7s, 1937.... 67 62 65 —1 55265 72 61 Spokane Int 5s, 1955... 1 «(61 
4 + 5. a Lena ieaien 89% — i 8 = a eens = 6s, i 78 78 ‘ 35 4 = 33% ent satis | : t 5s,'30 100% 100% 100% 12 
10814 100 Do ad be. +2... NORM 102” 102% 4 3 102 F ; + 8 95% | 104% 100% Stand Oll'N J 5s, 1946..104 10341034 4% 36 103% 
1 99% Mo Pac RR ref 5s,A,'65.101% 100% 100% — , i + a 95 Stand Ol N Y¥ 4%,’ 9944 % T4 99 
1 97 ~=-dDo 58, F, 1977. 101. + % 198 101 + 5 101 90° 74 Hotel 6s, A, '45. 82 79% 79% —14% 16 980 
is tS gk eee ee ee 
, A, es el + 27 104 
ee ee a MR 10 10 +B aa? aan, | ME, SUPTENNC 4.0.00 B ne4.101 auusig + % 19 1004 
87 80 Mob & Birm 4s,'45,small 86 86 86 + 2% 1 .. + + 15 100% | 108 104% Tenn El Pwr 68, A, ‘47. 06 
91 Do 4s, 1 la » A, 6 107 106% 106 + 31 106%, 
sr ip 125, large... 90 90 90 1. 100% 100 - 5 100 91% 8714 Term Assn of St L' 4s 9° «690 901g 
12, 3 Mobile & Ohio 38 138, 88 en wah: ee 106% 103% Texark & F 8 5%s,'50..105% 105 105 % 22 ‘ 
1 Do 5s, A, 1962....... 102% 102% 102% + % 6 84 sat — i iit” 196 “Do tat S020. “now? teat? ea * 3 1i6 
; a = oy gag 3 ‘ 
6% 91 Mont Tram gen & ref Ss, j 1 113% 113 113% +1 ee Do 5s, C, 1979.......: 102% 10214 102% + % so ions 
pears. tree sss 188% 8 aa + % dw 104% 10344 103% — ae 101 Texas & P Lo B L 5s,’31.1004 10014 1001, ie 
96 ‘ep. 35. 99% P .. 99 99° =.” 36 98% +| 107% 104% Tex & P Mo P T 54s,’ —-—-s = oe 
85% -_ © Co Ist 5 f 4%s, me os es 1 102% Do ist 5s, 1956. es 1 % + 6 1044, 105% 1 Texas Cop cv 5s, 104% 108% 104% + 14 125 104 
fp Angie fipe ody “Gigs, 103418 By SS* tHe UL 83% | 93 90. Do Ast 4s, 1956... - 91% 91H 91% + . ooo 544, 45 Third Av R ist ref 48,60 47. 4614 47 “Bt 
urray Body 6%s, . My 1% 1 101, 96% Phila Co Se, 1967... ..1 100% 100% = 125 100% 35, 22 Th'd Av Ry adj ine 58,60 24% 2312 24 18 26% 
00% Phila Ys. os + 1st 58, 1937........ 7 96 9% % 12 |. 
0a% 90 Nach. came is 1978. 92" 92” 92° — # a SS 1973 * FF oy 90 81 2% 19 81 90 a8” Tor, ) 2 = Bet foae.. 30 30 sig + 4 
oo? Nee ’ : a i $ BSeetetes - ; 8,46... = a 
1 100% Natt Acme = 1942,....102 100% 102, — i a ti 10 91 Do 6s, 1949. 100 + 14% 242 100 1 97 Transcont Oil 6%3,"38...109% 109 109%, + 397 109 
0” 21% pee aed » a Se Se Se — ¢ 97% 90 ips Pet 54s. 1939... 94% 95% + 145 es 101% 8 Do Gigs, 1938, X Ww....101 100% 1 cae 31 100 
6 Nat Ry of M 4%4s,'57,assi $- % 12 *. | “say 92 Pa 'W Ve sis, c, i000, 99% o2@ 9a be day, | 103 1027 arene ee se ee ek 
3 a <: es Ny h os es B + & 2 ‘a resid 102% Fils Fir ™ és. 18 vey soait 104 104 = +4 : oY 03% 102 Trumbull Sti 6s, 1940...102% 102% 102% + % 12 102% 
bw hte & 4s, B, * 93 - 4 102 100 UNION "33... 
A New Emg Rm 4s, 1915, 92" on" oo” * 7% 2% TH | 100 MyP, C, Cast i Sis B.'42 994 99% 99% — 2 83 Unien Elev’ Chi, Se" i945 93% 192 1338 + 3% a. 
P New Ene T&T ist 50.°52.106% 106% 1 * H 100% 9 rd, 19gt......- + 1 4 100% 99% Un Olt Cal 5s,"45, 100 + 4% 37 99% 
101 De tie. WG.......... 101 100% 100% — % 51 101% | 101 97 Do 4s, I, 1963....... 100% 100% 100% + °° 5 no & A. 108% + % 2... 
82 N O Pub Sve Ss, A. °52. st 88 ~~. og” | 109 Do 58, B,'1975........1 “% 3 101% 98% | Do Ss, C, 100% 100% 100% .. 32 100 
83 Do Se, B, 1955......... Da 6 ioe 1 Do gen 5s, A, i970... 10914 109% 10914" a po Union Fae -~‘s. 2 @ 
$0% NO, F & bt ine Ss, 1998. 99 + % 6 9 95 m Coll 5s, 57 95 sy 20 omy] $ Do ist & v° 924 —1% 14 93 
99 Do 5s, B, 1954........ 95 93% 94164 % 27 94 05% 102 D , 91% 87% Do 4s, 1968 9 —1% 80 90 
96 Do 5s, 1956.......2. 22. 98 98 98 5 oo | tee eet bee Pe nas 05 + 1% 1 .. | 110° 106% Do ist & re * 109% — . = 
1 101 ——dDo «=5%s, 1954.......... 102 101% 102 + % 13 101% : pay <3 = #s 100 96 =—dDo «4s, 1 100° + 23 +100 
10TH 105 NY Cent ded 6s, 1935..106% 106% 106% ..* 12 106% | loowy 97 Portland Ry 58.1930. 100 100 100 - % 3S 103 98 United Biscul a ae 
. » 4-3-4 "ie 8 Fag | 101K 96. Port Ry, L & P 5a, '42.100% 100% 100% + % 2 10%, | 8 $3 Ven No eee ST + 31 91% 
101 97 Do ref 4 , 2013 ones 101%, 10012 1 a 33 Do 6s, B, 1947........ 99 99 ‘ 2 ‘+s 14 67 Unit Rys o 674 — 2 
78% Do Ss, _ peppeeee 824 81%, 8210 5 i ae es oe *® SRS 2 oe eS Ee U_8 Rubber s2h+ 1g 26 |: 
108" 105" Do ref ts, 2013... .... 108 107 i 59 107 ss wate ys = - - 101° 99% Do 7s, 99% — 10 99 
97% Do deb 4s, 1934...... ri 51 soe Fe ee en acs. ae. Fe Ht o3% + = Ru Utah Lt & T 9544 — 24 25g 
81) 76 N'Y Gent L'sh 340,08. on : 4 101, 95% Pub Sv E & G 4148, "7.100% 100% 100% + 29 100% | iosi 102% Utes G & E 105i * . 
MLNYC ASL * H Do |. Reregre 100” 100 89 100% | 95” 86° Util P & L 94+ ix 73 soy 
58 BE, Ps 8 105, 102% Pub ove El, Gas 5s, 65.105 105 105 ae 91% 80% Do 5s, 1959, w 87% + xe 53 oss 
1 101 Do 6s, 1932 .... 10 Parit a 93% 
102% 101% Do ist 6s, 193i = 55 24% Punta Al Sug 7s, 1937, s 94% 93 VANDALIA RR 4s,A,'55 94% 94% 4%— % 5 .. 
Do ref 54s, A, 31 107 ome 0 resus ce saaae sone ae 3s 3. m4 Ct. 41 Vertientes Sug ist 7s,'42 44 41 —3 12 38 
1 Do " . 7 13 107 tg 37% De Sas. toto vetoes ot ot at # 4 He 102% Va Ry & P 5s, 1934....101% 101% 1014 .. 14 101% 
Do 44s, 197 97 er » 1940.......... 107, 102 Va Ry Co 1st 5s, A,"62:. 105% 105% 105% + % 16 106 
ae Sen y Soe it e's... = 3 101, 97% READ CO 44s. A .1997.100 99 + % 22 100 va Se S Ulf 
Do 1st 4s, i951....... 82 82 . ws 3 See ie St ae” oe ae , re 103% 101 WAB R R Co ist 5s,’39.103% 103% 103% + % 10 
114% 111% N _Y Edison ref 6%s,'41.11414 11314 114 6 114 97% 930 R came, Gn ° a = % 2 ee 102% 99 Do 2d 5s, 1939........ 102 102 102 — % 5 101 
105% 1 Do 5s, B, 1944........ 105 104% 105 % 34 ios 101 92 Rem-Rand 5%s, A, 1947. 98% 97% 98 +4 1% 113 98 9 Do 4%s, 1978......... 93 92% 93 + % 44 92 
109 104% N ¥ GEL H&P 58,'48..107 107 107 te + eee $ oS, | 102% 97% Do 5s, B, 1976........ 100% 100% 100% + 33 100: 
ast NY, NH&H 340,47. 824 82" : 3 103% 101% Rep I & 8 5s, 1940... phi 103" 100° Wabash’ R R Det & Chi 
8 pe sae ae 47. Sam + ; 104% 1004 Do 5%s, A, 1953....... 104% 103% 104% +1 12 .. =e BERR: 102 102 1022 + % 2 
Sit De ar i956 oo: 85% — 1 85 a Sp eee Se See Ge, te —_ eee 98 92 Wabash R R Des Moines 
Ae} 77 Do 4s, Bb . 81 81. + . = SS ie Wastes “O... OS 85 O06 — nu ies ME caseccacces 93 93 93 +1 2 
us uel Be ion boii. ak aaay | 108 104% Roch GRE sys, i948.-°1105 105° 105 1 106 eS ee oom om tt. 
9” Do ry 4 $8 122% | 108% 1 Do 78, 1946...... see ese 107% 107% 107% — % 23 1 95 83 WALWORTH 6s, A,’45.. 88 88 88 +1% 3 85% 
1 1 Do co! 106 a* 99 9: RI, A&L Ist 4\s, 34... 99 99 in 17 99: 109 93: Do ww....100 100 00 6 100 
NY,O re : + fo ie 7 Se ae SS es -- 296 nist 90% Warner Broz Gs, 1939. “101% 100% 100% — % 456 100 
% % N'Y. wn ntar’ © * +3 . 89, 85 ST JOS & GR ISL 4s,’47 87% 87% 87% + % : 95 81% Wi minian ée,"1939 81% sig si% aie 
Ry ee ed eo ee i i rk. ee oe ae 
8 4NY¥ inc 6s, “te x . “‘y Serre 431%, — 2 2 
a *— +e . & ue bs a a PB og 8 epee 98% 98% 984+ % 46 98% | 106 1 Wash W P ist 5s, 1939.105 105 105 aa 5 
105% 104 N Y & ‘Rich Gas 6s,°5i.105% 105% 105% ; 64 56% StL, R Mt & P 5s, '55.. 56 —3 ae 107% 1 estchester Lt 5s, 1950.105 105 105 - 2 
2% «66 NY Rys ist con 4%s, 62 one oe 2 oki | 82% srg st L-San Fr 4s, A, '50. oo% 90 + % 61 50% 104% 101% West Pa P ist 5s,A,'46..104% 104% 104% —% 9 
6 Deo ist cons "Ss 7 . -— 27 ; 104° 100. ‘Do 5s, B, 1950........ 103° 102% 103 + PI 32 1 105% 102% Do ist 5s, E, 1963.....105% 105% 105% + % 5 |: 
105% N ¥ Steam me 1947,.108% 107% 107% 2K 13 9 Do 4%s, 1978.......... 93 + 196 93 105% 104° Do ist 5%s, F, 1953...1 0512 + 25 105% 
80 N Y,S & W ist ref a2" #21 ; 102° 10044 StL&San F R gen 6s,’31.101 1014 1014... 3 105% 101% Do ist 58, G, 1956... .104% 104% 104% — if 4 405; 
7 71% Do Ss, 1940....... 72 72 72 3 104 102% StL, PANW 5s, 1948... .103% 103% 108% + % 2 .. 91 86% West Sh ist 43,gtd,2361. 904 90° 9045 i § “So 
101% bau NY Yel gen 4 °1938'101% 100% 101% | 38 (10k 99 StL&South’n 45, 1931... 99. 99 99 + eer 89 Do 4s, Ye 8644 + % 2 87 
112° 110" Do deb 6s, 6i0 Reng Wit i | 2 110% 89% 85 Stl So Wn ist 4s, 1989. 88% 88 88% + 19 asi4 104% 101° West Elee deb 5s, 1944..104" 1031104 + {2 15 104 
106% Do ref 6s, 1941...... 107 32 107 1009 Do con 4s, 1932....... 99% 99 99% + 10 = 99) 85 80 Western Md Ist 4s, 1952. 84% 84 84 - 57 85 
101% 94° N ¥ ee 101 96 Do ist term 5s, 1952..100% 100 100% + me 101 oat Do 54s, 1977... 99% 99% 908 + '% 30 99% 
86 NY, W & B ist 445,'46 a8% > s i St Paul City Ry Cabie 102% 10014 West N ¥ & Pa ist 5s, 
103, 100% Niagara F Pr ist 50,°32.102% 1 1023, > >; oe 5s, 1937, gtd, cash... 92 ., 92 + - 2. os i si RE 101% 101% — 1 ee 
03% Do 68, 1932............ oof + oe 85% — 7 9286 +s 3 
105 101% N’ Jt 86 bes tstb te 108 iss ; : sie 98% 94% St P & Kan City Sh L 9 68 est Pac 5s, A, 1946 72 $8 +1% 20 98% 
79 ior -*° a ne oe . Ist 4%, 1941........ 98% 97% 98% + Pa 17 103% 10044 West Un = .. a. 
Nort & W ist con 4s,'96 9 w 15 . 100% 95% St P, M&M 4%s, 1933...100% 100 100% + 12 108 ? 95 Do 4%s, 1950 99 100% + % ars 
1 111% Do 68, 204 113% 3 . 107% 10442 StP Un Dep ref 5s, '72.107% 107 1 a. ae 10414 102 ; 103% 104% + % 94 104 
Do div 4s. 7 2 94 San A & Aran P 4s, '43. 9444 93% _ 21 93% 10 108 . 09 + 24 109% 
102% 102% Norf & W 102 -—% 7 108° 102° San An Pub S 6s,A,’52..107% 107 107% + 45 107 104% 100% Do 5s, 195 103% + $ 19 
N&WRR rt = » @ 75% 45 Schuleo 6%, A, 1946... 7 #75 +1 6 75 103 teel 102 . 22 102 
70° 50% North Am oe _ 7 3 8244 45 Do 64s, B, 1946....... 80 7 7 + 21 93° 87 Do 4%, 19 1%—"% 52 91 
104 99 North Am 102% + 52 isa 49% yar toe 8 eee ee oe oe ee oe #104 104 104 
Seaboard ’ — 24 os 2 ee 15 
103% 100 Bo B.. weet eS ref 4s, 1959....... 43) iat + id 7 84 65 White Sew Mach 6s,'36, 
100 $0 ae '*igidi100" @8 ise 2 a 79° 45 Do 68, A, 1945... - 50 +5 90 52 aa ct peewee 68 65 65 —10 7 
95% 93 North Ohio ist 4. 1945. 94% 944% ony + 2 gw 72 40 Seab All Fia 6s, A, '35.. 47% 42 42 —1% 17 42 80 $3 Do 68, 1940.0. - &@ 2 —3 7 
106 98 N Ohio Trae & L'6s,'47.106" 101" 198" 1 7" 33 72 42% Do 6s, B, 1935........ 42% 42% — 4 2 42 wire Spen Steel ist 
88% North Pacifie 4s, 1997.. 93% : s 100 tl Hp 548,48... 97 97 97 + i, oe keen 25 25 2 +4 1. 
Do 3s, 2047 > Bere 5 * ; = 98 9314 Shell Union Of) 5s, '47 9 96% + 28 «96% 40 1” Do con 7s, 1935....... 24% 18% 24% — 1 .. = : 
fice. F psbebeene be ooh — 3 96% 921, Shell Pipe Line 5s, ‘52 95% 95% 4 48 96%, | 39% con 7s, 1935, ctfs.. 15% 15% 15% 4 12 2 °° 
1 De 62 ‘os oe eabauede ‘ ri 11 6! 41. Shu , 42. 51 49 gear 17 Ae 02% 99% Wilson & Co ist 6s,’41..100 99% 100 = 16 100% a 
i i RR. SOS tt) oot 105% 2 1 10244 96% Shell Union Ol] 5s, 1949, 104 100 Winchester Rep 8 
N Sts Pwr ist 5s, A,'4i.10sig 103 ioxit ix = ctfs, W W....... woe ol 100 +1 -113 99 83% 75% i ey _ we teeees 103 103 103. a 
10742 1 Do ist 66, Ser B, 1941-108" 108 joe". Ot 103% 96% Sierra & S F Pr 5s,'49..102 10142 101% — 8 101 Wis gen 48,°49.76 76 76 + y% 9 °' 
: mae. FON -F4 EF E B 2 bai? | 103 100% YOUNGSTOWN 8 & T 
, n 8,A,'37. 
112% 110 OHIO PUB SVC 7%,'46.112 111%112 + % 3 111 1 Do 68, D, 1930....... 1 = > = Ss, 1978 ............. 103 102% 103 + 
113110 ‘Do 7s, 1947........- 12 112° 112 — 4 1 103 Do 6%s, B, 1938 103” 101 1” 61 103 wind % 1) 1% 
107% 105, Ohio River Edis 68,48. .107%4 106% 106% — 23 1 101% 97° Sinclair Cr Oll 5}%4s,'38..101% 101% 101% + 39 102 
Sy oie Ben Coal ist 65,'44. 62 Ea sis ‘ma &: (Ge 100g 94% Sinclair Pipe L 3a. 421008 100% + 8 58 Total sales ................ $27,350,600 
ing F 5s,'43.102% 102% 102% — 1 5 103% 91° Skelly Oil 5%s, 1939... . ost ec 17 95% Grand total sales.......... 43,322,300 
American Fork and Hoe Company be the largest concern of its kind in the facture the same products, nearly all the cent first preferred and 500,000 sh 
__ A, $20,000,000 merger of small farm country. tools made by them are composed of steel of no-par common stock.” 
implement manufacturers, with plants The terms for the merger provide that heads and wooden handles, and the proc- The American Fork , 
seattered over a wide territory in this American Fork and Hoe stockholders ¢sses of manufacture are similar. It is was or ieed a: oN and Bes Company 
country and Canada, is being put to- shall receive six shares of new no-par _ believed great economies in manufacture ganized as a New Jersey corpora- 


er with the American Fork and Hoe common stock for each share of present can be effected by the merger and that ‘10m to merge several companies in 1902 
mpany as a nucleus. Companies fig- $100 par common, while ohtene of the additional savings can be effected in the 9nd reincorporated in Ohio in 1910. 
uring in the deal are the Kelley Axe and non-callable 7 per cent stock shall receive distribution by a single company. ° The companies involved in the merger 
soe Gompeny of Charleston, W. Va., one and one-fifth shares of new 6 per “The merger will be effected solely by have plants at Ashtabula and Geneva, 

ree plants in the South, and the cent first preferred $100 par stock in exchanges of stock. There will be no Ohio; North Girard and Philadelphia, 


Skelton Shovel Company of Dunkirk, N. exchange for each present share blic offeri iti i Pa.; Walli 
) . . public offering of securities. All leading Pa.; Wallingford and St. Johnsbur ; 
Z. which has a plant also in Canada. George B. Durell, president and gen- officials of the companies will retain Memphis and Harriman, Tenn.: aay 
3 new - y, to be known as the eral manager of American Fork and_ their stock interests and remain active Mich.; Fort Madison and Montrose, 
a ork and Hoe ——— will Hoe, said: in the new company, capital of which lowa; Fort Wayne, Ind., and Plymouth’ 
ve headquarters in Cleveland. It will While no two of the companies manu-__ will be 40,000 shares of $100 par 6 per N.C. . 
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Transactions on the New York Curb Exchange 
























For Week Ending Saturda uly 19 ; : 
g y, July With Closing Prices Wednesday, July 23 
Range 1930. | 
Wed.’s | Range 1930. 4 
High.Low High.Low. Last. P ... “ | & Wed.’ Range 1930 
A Sales.Close. | q - Net Wed. 
30 30 ADAMS aD) MPG. 2 2 — High.Low 3 , High.Low. Last. ch’ ee. Sales. Close. High. Low. High.Low. Last. Ch'ge.Sales.Close. 
13% 5% Aero Supply Mfg, B B% T% 8% + 1% 800 | 2. fe ae See: .---- a : ie 2 25% 224 Imp T, GG & 1 (*62c). 23% 23% 23% + 4 300. 
ae 0 Acre Umer ae Yat RB ag |g RBG Beta cy at ay SM Bath | Sd ee tiding Terr MM OM A” BR BS BF 3 oR 02 
9% 3% Alr Inv, Inc, v tc... 44g 4% 4% — : 136% 90%, Con Gas Balti (3. 60). “116% 112% 114 + 1 700115. | 41° 31% Indiana P Ln (+2 — 1500 3 
132i 102% Ala Great Sou ('7)....109° 109 rot ea ae rs Bie ee A a (2.20). - HS 200 .. | 29% 17 ° Indus Fin ctfs ae: iy is 19 5 ¢ 2'600 
14% 100 Ala Power pf (5)......102. lory ios 2 ae ae 6 21 Con Instrument ........ 2% 2% 2% : too ‘ay | 71° 33% Insull Util Inv (100%). 8 cto’ it ite 
% 4 Allegheny Gas Corp.... 4% 4% 4%— \% 1, as us = Sw ey saemes*** 14 13% 13% — 3,000 13% | 98% 8 Do 2d pf (6) ......... 90% 90 7 or 4 
a Eo eee a ee ee 2 as: Hoe Hae Se ts 8g 
ca = : 4 a : » 11% Intereoast Trad Co (1). 12% 1 
gid Allied Mills, Ine (60c).. 9 8% 8% — ? .- a 4 5% 2” Cont ‘Shar (30c)........ 3% 3% *3%— % 100 | 1%  % Intercontinent P, pede % =, ie 1,800 "y 
26” Aluminum Co of Am...249 225° 249° +38% 900 250 a i“ ‘on ares CV 4° (6).. 80, 7&8 80) + 2 250 ; 255¢ 20% Inconti’ts —_ A (2).. 21% 21 213 +1 "300 ‘8 
100 105% Be m4 (6) ence das 108% 107% 107% + % 900 108% 1744 6 Cond Con Corp voboas 5 ae hd + 1% 18 700 ay | 24 176 Int Petrol ee a a ee 300 
Goods | J we scecs . ‘s % + . 2} 3 7 nt Petrol (1) save + i9 
is 254 stam, Goode 29 (1-20). Z+% we 27% 19% Corp See Chi (b6%)... 24° 22° 24” | 1% 7% 2% Int Produets .. Me Me * a 
Am Beverage Corp..... 5 4% 4% —1 200 4 a” Cosvecn & Bagusiée .... - 10% 10 10 : 800 10 13% 10 Int § Raz, B (124)... 10% 10 10% + e 200 .. 
oe 3% Am Brit & Continent.... 4% 4 4%4+ % 300 74y, 32 Coos pf, . (6).......-4. 62 Sie Bi — % 140 67% 464 30% Int S’power (fl)... ... 338 324% 33% 41% 600 33 
13 7% Am Br Fd Shs.. x 10 «(10 14% 100 ra 5% © . P sesessescsece 43% 38% 39% — 1% 2,600 40! 50% 341 Int Util, A (3%4)....... 422 42 42 +1 100 
25 Am Capital -— a =o 100 7. reole etrole =, ae 6% 5% 64% - % 8,500 6 a. a Serer 14% 13% 13% — % 7,400 13% 
mS a a 1% att asa! ee bis 34% 15 Crocker Wheeler is” 6h 17h > 1% 3,300 174 | 14% 15% Interstate OS mw mm: & aa | 
eceesece + Y, R soveeee , . y U 8 es... 
80 Do pr pi (Si)... Sted ee ed SS + % "200 § | 46 37, Interstate Eq cv pf (3). 40” aa 40” +2 70 38 
49 35% Am Cities P & L, A (3) 31% 37 T+ 300 .. ani See See So 10% 10% 10% + 200 11 3 1% Iron Cap Copper 1% 1% 1% 4 100 
28% 12% Do B eee ae + 1% 6,000 17% i jas fr ont Gry: 30% 30% 30% + 202 “‘ a hy Irving Alr Chute @): “+ Mh 14 14% + f 1200 7: 
w 3 % . 7 ses x — . a ‘ ra rar " 5 f 
34 aw B (b10 ee Pi 3,500 _ btrg bs a. —-": oh a + $ an ‘i 3 8 Italian Superpwr, A 9 sy + 3 by} 4% 
m Control ........ o. See xe Ot en: ae eee + SB Se DO WEF ...ceccccccees 4 4 Bi 
37” 17 Am Cyanamld, B (i + ay D300 2% 1% Curtiss-Wright war... + 3,800 17 + 500 
$y : zt a / 2 Cusi Mexicana Min... .. 1 1° 1 + % 3,000 “4 % sOuNSON - 
a Am Bauties wnoneee : ae is ia: eee SON MOTOR ..... 24 24 2 +2 100. “~» 
m ‘0 Y 10,1 Y P T, new (2).. 13 12% 13 — 200 .. 
57 m Gas & Elec (11) + 644 10,600 120% 5 2% Dayton Air & Engine... 3% 3° 3% — 3,100 .. 3. 1% KIRBY PETROL ...... 1% 1% 1% + 300 
109% 104 Do pf (6) .........-. Re 600. 162% 82° Deere & Co (m1-20).... : 89" 5 & 7.700 ay | Sc .8 ele CH) pt pe 1.20). 10% 10% 10% + 4 100 
$1 60% Am Hard Rub Go (6) + 2% 250 8% 2% De Forest Radio x ris.. 4% 3% 4% + % 14,300 3% | “4% 78, Mobacker Stores (2).... 28) 28 28) — 4 100. 
16% 74 Am Invest, Ine,  %H 10,200 22% 16 Delsel Wem Gil n n (14). sak 400 .. 2 % Kolster-Br (Am sh). h %  %— % 1700 % 
71% 2% Do war ............-- + Se .. 11 33% Derby Oil & Re ™%, , 7 + % 3,300 7% 102% 95° Koppers G & C pf (6).. 99% 95 95 — sft 75 
75 56 Am Laundry Mach (4) + 3 50 .. 60 En ossenasases 42 —2 15 
894 EH, Am is eee (2%) + V4 2.000 63% 2% “ts Detret Aircraft Corp 5% .. 6,500 5% 43% 35% LACE SBC (4). ++ 10% “ 40% — % 1,000 
293, o Pp eee + op ler Die Casting.... 9% — 1,300 9 f up Corp, new 11 +2 200 .. 
Wo, 45," Am Mfg Co (4). S. 8 ae | eB Douglas Atreratt, (7c) : 21 2088 + 1700 368 21% Lane Bryant matte af 23% 23-1" 300 33 
+ m Maracaibo ........- ’ ow ical . ° 7 ee. E { ’ - 
19% 7 Am Nat Gas. _ 1,900 . 65 60 Draper Corp (15)....... sa: = 25% 13% Lefcourt Realty (+1.85). 16% 16° 16 — % 200 . ” 
4%, Am Pneumatic Svc. ..... %+1 100 . 56% 31 Dresser (SR) Mfg,A(3%4) 46% 44% 45% +° % 1,000 45% 37% 27% Do pf (3)..........4. 29° 28% 29 + 200 |. 
33 30% Am Potash & Ch (1)... 33 20% 1,000 44% 31% Do B (2) a. a oS + a; 4% 1% Leonard Oil ........... 1% 1% 1% + 4,900 .. 
26 18 Am St Pub 8, A (1.60). 19 18% 18% — 2% | 200 . 108% 41 Driver Harris Co, new.. 8 67 78 +13% 1,500 .. 4 i sfraee Sheets ‘Corp (2).. 48) 48, “48 — 200 .. 
39% 20% Am Superpower (1) ‘ 2344 24% + 14128, 800 244% 13 4 Dubilier Cond & Rad. 5 % 1% — 400 “ot ibby, MeN & Libby. - 7% 14% 15% + % 200 154% 
101% 94% Do ist pf (6).......-- 98 99t4 + 1, 209 140 Duke Power S18) ae "164% 160 16414 +14  .. gai an’ 2 Liberty Baking Corp.. 3 3 3 es 100 .. 
97% 87% Do pf (6) ........ .. 93% 92% 93% + 1% 94 7 Durant Meteors ......... a 2 3% + 11,800 “3% aoe * Liberty Dairy Prod..... 2. 6200lCU 2 200 
116 111 Am Tob, n, w i (d4)....116 166+2 100 117% 5% Durham Hosiery, * ig — 200 " ¥% Lily Tulip Cap Cp(1.50). 28% 24 28% 4 *% 2,300 26 
120 111% Do B, new, wi (d4)..120 117%119 + 1% 4,800 120 17 HB Duquesne Gas Cp, w i.. - 11% 10” 10% + 6,700 10% 29 18% Lion Oil Ref (2)....... 23 «22 «22 «- 200 .. 
20 15 Am Transform (1.40)... 16 + 200 .. 21 54 Deval Tex Sulph, new.. 9 ™% e492 "500 eae 12% Loew’s, Inc, deb rts. 40 35 40 + 500 .. 
™ i te Sots te 3s 6S et tes BA) eae We 8 Bet tee 
_ ° 2) , new + ' 4 
gait 1(" Amrad ‘Corp it 21 19” 20% + 28 4300 id 42 254 EAST G & F ASSO... 32 31% 31%— jy 1,800 31% | 56, 38, Long Island Light (55c) 41% 39% ofits 22 2/000 
14 Anch P Fence (b10%).. 10 8% 9% + 1% 4,900 10% 18 7 maureen . Biesenzs sees 94 935% 93% — % 300 ee ee Se, eee 111° 111 #111 —1 10 
43° 15 po te ay hel : - 38% OM 4 “ta Heo 2 432 3812 Eastern Util a base: x p ” + 1% 9% 5 2° La Land & Exp........ 2% 2% 2%— % 2,100 
14 Appalac! as - , My oes 
2s” Areturgs Radio Tube. ® 9" 9, + 1° 200 «| 3) 12” Educational Piet pf... 12" 12" 2 18 om 2” | we i Magdalena sronts oe “8 ed 
., Ariz Glo ‘opper ....- a ee ee i ee eg mo tod r% > e *: . 
rot 83, Ark Nat Gas ~ pop leee 11% 9% 11% + 15 11,000 10 4 Eisler Elec Corp (1.50). 9% 9 9% + % 3,300 7744 56% Mangel Stores pf (6%).. 57 56% 564%-- 3% 125 
a “eee ... 11% 9% 10 1% 47,400 1 117% 70% Elee Bond & Sh (b6)... 84% 80 84 3%309,300 83% 17 14% Manning-Bow, A (1%)..15 15 15 — 1 100 
% 7 Do cum pf (60c) 8 7 Te +. 400 — 103 LT 5. ere 1 104% 105% + 2,200 106 27% 18% Man Finance Co vtc.. 194 19 19 — 1% 368 
27% 13 Art Metal Works (1)....13 13° 13°... 100 oe a ete fon ee ais 95% 93% 95% + 1% 3,800 95% | 1h ob. Marine Mid Corp Gr20y. 39% so s3%t 1,200 9 
we Ave Bree © 8 tise’ - alt i st — = 1 37 16% Do A (1)... conch BAM 22% *23 + ,% $700 26% | 10% "Gd Mase Ut Ascon 7 mm mt 
51g 361 Asso G & Elec... 37% 37 37. + 600 36 118% 28% Elec B & L opt war.... 49% 47 49% + 4 1,300 50- 3% 1 Mavis Bottling -.ss+ 1% 1% 1% - 5,300 1% 
464 30%, Do A (at2.40)......... 35 33% 33% — 9,000 32 oat br = og FA 4 nage eed -105 104 105 + 3% 200. 6946 . Mayflower Assu ({2).... 61 59 60% + 1% 400... 
Ce, a = es. * er ns eae... oe es 3% Te joy 10% Memphis Nat Gas Go... rtd ta wets ie i 
11} 5 Do deb rts . cecesies + 2 Oe © © 7 7 oa eee Ctee h 4 at Gas Co. t 
2" i Asso Laundries ......... ¢s4 1 1% + 900 «1 E. 4 4 hanes « q s for 800 «8 355, 151g Mer & Mfg Sec, A (1. 50) om 27 2T — 3% ot pai 
6le nn Asso “ Seti odin 3 a +45 400 98 4 86% Kmp G&F ph basso 8 12 3 , © 400 59% 40 Mercantile Stores (5). 44 45 1 200 
80% 35 ee sia US Se oo — 60 39 Emp Pw Fa.o4)... 40% 40% 40%, (2 doo 38% 80° “Do pi A (ek). “ in as’ as". 00. 
9 sso Te % + t + ae? 2) 
1001, 90 Atl, Birm & € pf (5). ..100% 100% 100%, +108 50 35 2% Bonbtey Meas ut 80).. 17% 17% 1% — t% 100 17% 2% 1% Mesabi Iren .. 1% “1% 1% 100. 
1 Atiantic Lakes ..... i : 300 .. 2 Enein y = sur (1%).. 26 » +% 100 16% Metal & Min, Inc (1. 20) 13 12% 13 1,700 13 
26 14% Atlantic Securities 14 14 3 : 200 14 23 120 eu 3s & Fe" * %— % 300 41% 36 Metal & reame Corp 
145, Atlas Utilitles Corp...... 10% 8 ~% ae % 9 “Do! deb ‘rts sonore : 2 " BM t7y 330 3 1% Met be to’ boc Stores, A. Be 2% re | 
13% & fl Par ae a a ee 8 1 Ev w Lead... 2% “ t200 2 %& DoB % % % -. | 100 
Lit) Sip aute VM cv pr pt..... 12, 10. 12 2 1,400 .. 22 «(10 Ex-celio. “ART (80c).... 12% 12% 12% 4°°% ‘100 30. 5 Met Chain Stores. . 8 6 6 — 1% 3,400 
Big s ‘austin Motor Co, Lid... 6% 6% 6% + 200 | 105% 101, Metro Edison pf (6). ‘101 101 101 50 .. 
55 Aviation Corp Amer.....55 46% 52 +6 6,600 51% 9% 2 FABRICS FINISH’G ... 34 3 3% — % 2,500 16% 13% Mid Nat Gas, A (1, 20):. 15% 15% °15%—- 1% 200 16 
17 iat Aviation Credit . 15 15 15 % 1,800 14% 5) 1% Fageol Motor iaieae ae > > ol 20% 22 Midland United (b6%).. 26 26 26 100 
19 714 Aviation Securities . 14% 14% 14% 300 .. 68, 45 Fajardo Sugar ..... ... 45% 45 45% —% 220 44% 43% Do pf A (3).......... = = = % 100 .. 
9% 6 Aviat See of N Eng i) 6 6%— 2% 1,400 .. li" 3. Falrehild Aviation ...... 4% 4% 44 % 200 24% 1 eae Eooaty ov vt (S).. Hh ee Oe 3 e 100 185, 
49% 36 Axt-Fish Tob, A (3. 20). 421g 41% 4212+ 1 200 42% 3% a Ventenge Corp ........ ¢ + % 600 8 1% Ri ~_. — oe vtec ae i% = y 
‘ans _, Brrr. 9 or a 20, . ft aR Yn % 2,5 
s = 0 291 Mid W States Util (1%) 28 25 25% 4 1,600 2 
6% 24 BAHIA CORP 4 3% 4 1 1,000 7 11 F rs Mfg, A..... -+- 11% 9% 11 + 1% 1,300 38" 353% Mid West Util (b8%) w te 28, *3015 4 ot 19,000 30% 
505% 451% Bancomit Corp (1.60)... 46 455% 46 + %% 400 = br Aw 9 C&W (11.60)..... 22% 22 22 200 ® 34% Do warrants, B. : hy 4 4ig % 100 
18% 5% Bellanca Aircraft i. a ek 100 7 10% ea ae Serew (3)...... 22% 18% 22% + 3% 1,400 23 58 £05 Midvale Co (4). ..v.. STB ST 57% + 3% 300 
21 14% Bickfords, Ine (1) 20 «618 «620 —CU+ 3 400 2a 15 ed ‘ap cum pf a -- + 14 14 — 3% 100 33% 2514 Miller & Sons (2)..... = 25%, 28% + 2% 500 29 
73 60 Bigelow-S’f’'d Carp (6)..65 65 65 + 5 50 £7 ir toa a” + Neeestae 15% 15% —-— 1% 200 3% 1 Mining Corp of Canada 1 m+ % 300 
30% 18 Bliss Co (E W) (1).... - 19% 19 > 1,100 anf w = A G20). teens . ‘ 1 1 1,000 274% 27 Minn No Pow Co (40¢) oni 27 2% . 200 
15% 6% Blue Ridge Corp (40c).. 9% e + 1% 10,200 4 2 (2.20)..... --- 1% 1% 1%—- % 100 3614, 15 Mo-Kan Pipe L {010% 244% 19% 20%, — 3% 31,200 20% 
44% 33% Do cv pf (a3). - 39% 3 75, of + 1% 7,100 39 114% 11% Finance C, Balt, A..... 1y% 114% 114% ‘ 2 6 1 Do v t ¢, B, % mm 1% 6,500 1 
85 83” Bohs Rehack (H C) wih t 13% iti, 2 — 7. Piremea’s rats Ine “6 on a 102144, + 7% 200 110 102 Moh-Hud Pow 2d rf (7) .104" 104" 104° + 2 "50 105% 
Bametieyanc:e () ....23 © ® . MW .. | 8.8 oe ae reefs — 4 500 16 8% Monroe Chemical (1 . 
183% 175 Boston & Alb RR (8%). 183% 133% 183% + 10% _ .. 105 100 FlaP & L ptt? 7) teteeee 101% 100" 101% 1% 200 m% YY Montecatini "deb —” . * : 7” 7 100 
1% ,% Botany Mills mak 100 aoe 13% aw ——- ee eseees 19% 18% 18% + 14 4,600 18% 491, 37 Morrison Elec (f1)...... 40 39 39% $ 300 
9% 5 Bourjois, Inc. 5g eS — & 300 4 ‘ord M, Can, A me.- 33% 31 33 + 1% 5.400 4 -% Mountain & Gulf (8c).. Ly ly ye 200 % 
20° 11% Bower Roller Bear (1).. 13% 13 3 — %& 10 .. 12% Ford Mot of Fr (28c).. 11% 1114 114% + % 500 1244 8 Mountain Prod (1.60)... 8% 8 8% + & 700 
554 35% Brazil Trac & Lt (h2). 4014 39% 39% ' aed 397% 19% 10% Ford Me, Ltd (37%e) . . 17% 15% 171% + 1% 24,100 17% 1644 6% Municipal Service - 8% 8% 8%; & 100 
6h : 4 Bridgeport Mach (25c).. 6% 4% + 1% 4,100 Se 18 7% Foremost D P pf (1. 60) 8 8 — 4m 100 
5% Brit Celanese, Ltd, rcts. 2% 2% 2% ~ 300. 7 214 Foundation For Shrs.... 45% 4% 45 + 15% 200 12% 6% NAT AMER CO ‘ 7 6% 7 y 2,000 
69 sate Buckeye Pipe Line (4).. 56% 55% 55% ‘ . 17 21% Fo eat cl 10% 9 108 + 1% 13,600 10% 21% 8% Nat Aviation ceceeees 12% 10% 11% + % 2,100 114, 
264 24% Buff, N & E P pf. 60) 25%, 25% 25% ~ \% 200 25% 7  2%GALENA OIL CORP... 4 4 500 5, 4 Nat Baking 4% 4% 4h PD A . 
26% 24% Do pf (1.60) s7d.... 25% 25% : 100 33% 20 Garlock Pack (1.20).... 22% 22% 22% + % _ 100 5114, 33% Nat Bd & Sh Corp (25c) 39. 35% 39 + 2% 800 |. 
46 32 Bulova Wat cv “of (3%). ae 33% 345 + 400 4 2% General Baking ........ 2 24% 2% =. 7,500 2% 08 104 Nat Dairy Pr pf, A (7). dar +e 104% 104% 100 
4 2 Bureo, Inc, war tS Sey 2,400 1% 544% 27 BO OE Gis occesccsccce 32% 31 31% , 3,000 31% 20 12 Nat Fam Stores (1. . 1 | 1,400 
™ 3 Sly — Brothers (30c)... 8 85, 5% - 8g 59 40 Gen Capital Corp...... 45 4 45 +5 20 15 Do pf (2). = . 20% 19% 19% - 4% 200 
wana M’Kubwa Cop.. 34% 3% 11,100 =” 10% Gen — _ rets oe) 12% 11% 12%— % 1,800 ee 25% at ees Prod, A : 8 ~ 1 100 
n Empire Corp (1). 21 1 +1 300 %, 25% Nat Fuel Gas (1)....... 32% 32% 32% + % 1,300 32% 
‘ Fi 37% 27% Gen Fireproof (+2%).. 31 + 1¥ 30 11 Nat I aaa Y + 362 15 
oe eee Re ts hy Rt Rite 97% 79° Gen G SVE cv pfB(6) 85 70 ae + 3M 500 103% 100% Nat Pow & Lt pf ij 102. 9102" | 3 1400 (18 
ee ee ee ee Oe ee De ee a ea 
2 P” te cum Pp reer 3 a 200 121% 75 Glen Alden ~-- 8 75% 82 + 1% 2,400 80% 32% 155% Nat Screen Serv (2).... 31% 3€% 31% 4 1.700 |. 
bB Campe as Gasp a0 ae 1% 12 31 100 |. 18% 2 Globe Underwetiers. .... 10% 9% 10% + 1% 1,400 11% 15, 12) Nat Sh Ter S, A(f50c).. 15° 14 15 % 1,800 14% 
}- ‘3 pw oy WF ayy imi. tt 14,500 4% 5% 2% Gad tol, now... 8 Mt he Lee 4 35% 30% Nat Seer NOQ) a” Bt” % i 
2 aed Gan nd he ree im ie te Lo 8” 1h Gold Seal Eh m2 . $2 2. 3000 ay | 22h Tb, Sp 16%” 700 16% 
8% 5 Carnegie Metals ........ 6% — 100 po ge. TS + %& 3,400 3% a o Na nion Radio e ¢ 1,800 
0 791% Celanese Corp pf cr. 8 85: 8514 — 4 a . id Consolidated. . : - oe... 14% 8 Nebel (Oscar) (62%c) .- 8% 8 ya 500 
6% 3% Cent Atl States vt c.. 3% 3 3%~S 1,200 $34 } ome ag Sache by C.... 23% 20% 224% + 1% 42,100 19% 26 16% Nehi Corp (1.30).... 21 =20% 21 4 800 21 
105. 104. Cent Pow & Lt pf (7).104 104 104 a : 3 a Gsthans’ Gases (3)... 35 35 35 + 3% 100. 31% 20% Nelson (Herman) (2)... 22 21 22 + 1% 200 
42% 28 Cent Pub Sve, A (a1.75) 31 20% + 2% 6,100 29% 2 at oon A... : ae: - 1 1 i+ &% 200. 8% 2% Nestle Le Mur.......... 2 2 2% «tC 500 
31% 20% Cent & S’thw Ut (b6%) 25 2314 2414 + 2 400. 7 Gr Rap Stor re tn 17 16 17 % 1,600 17 49 3014 Newberry (3d 3) (1.10).. 34 32 34 + 2 300 ; 
eu Ra rae 1 1 te te 44" 20” Graymar Corp... 33" 33” 33" +3 300 ost seit New Eng Pow pi (6).... 91% 90% 90 R500 "2% 
oO conv Pp EP occas —T8, 50 120 | am 109 26 Ah DP Mee nik + . - Re ‘ tase ¢ + ® 110 
Si 1% Contrifueal Pipe (ic). 74 6 TH + % 2400 TK | Imp tidy Oboe pt Myce 1B IIT T1T% 50 1 "iE 16 N Haven Clock (41%)... 16 16" 16 —"i% 100 
re 2% Caan Store Develop. ... ae ue als an ae. 31% 26 Gt Lakes D&D, n,wi(i) 31 20% 31% + by 500 138 91:2 654 .N J Zine (+ 12g) 67 "66% — 5 200 
17% Chath Phen Al n-v (S6c) 19% 19 19% + % 3.300 iin | Si eee Ge eee k's. . soe att 2 1D. | agi 16° Nommuat Minne (it)... OOF 88” Os moe 
2514 17%, Chem Nat Asso non-vot. 23% 23% + % 21,500 23 Griffith (DW), A . — & 100 10 2 8 20% eee as (f4).. - 804 86 «688 4 3.600 88 
13% 14010 Chenebrough Mig (75). ..158% 148% 154" + 6” "800 166% 1174 Gulf Ol of Pa’ (1%). .131% 123 ee. ae i ewport Co (2)......... 28% 23 2%e— % | 900 28 
114 106% Childs Co pf (7). 107. 107. 107. — 3 20. 2 Gandian Saunt % 3 130, + 3% 5,300 128% ; i New Quincy Mining. .... +» 7,100 % 
91 3414 Cities S P & Lt pf (6). 89% — off OO SS eet 3% — 1 3% 7 15% } ¥ Hamburg (2%, ). - 21 27% 27% .. 100 .. 
44% 241% Cities Service (g30c).... 31 26% *29% + 2%231,900 291% 117 N ¥ Telephone pf 1? cP as” 3 ht 
93% Do pf KO) “hea Sm 88% *9114 + 31% 1,400 HALL LAMP 10 9% oY ro 400 ae 113% N  § em) pf (64). “11545 114% 115 + & it 
9 7, « pf, B i60c)........ % 84 "8% _ =a #? _, —¥ p pt Tbe 2% % e- Yy% 500 oie 1 % ae Zranets (71.80) . i815 16% + 2% (1,800 18 
46 43% ity Sav Bk, Lea (2 79) 45% 45% 45% .. 400 .. Candy ...... 1+ % 100 '% qe ne Se Sew Care)... Se 1% Rt f 28800 17 
93 50% Clev Elec Ulum (1.60)" ST 57. + 2 6 (100 (57 18i4 Haseltine. Corp (2)... 2327 «628 4.” «300 20% | isk 8% De B war eeees 4 + % 4,300 
35% 14% Cleveland Tractor (1.60) 15% 15 15% > % 300 13% 8K Hecte Mining (1)... 9 8% 9 +°% 600 > 6 Ee wet........--.-. Bt 2 oe i 
ait af a oes og 3 at ots = 8 T% : pwede 3 ai 3% + % 300 3% aie 12 Niag ‘Ghee. (dy (400) |. oe uy 14 + & 3300 15 
32 Colts P F Arms (2).... 244 23% 24% +i 400 4¢ 35 Horn & Hi (24). 35 3B" 3B" 4°, 1aoh art | 45% 25% Niles-Bem-Pond (12%).. 29% 27% 20% + 2% 1,300 .. 
S Green beis 4 ae ax 920 8% % 13 Houston ON of Texas. a5, Ht a gh200 37H | IK 1 Nipissing (30c) ip a: 4 1,900 “1% 
24 Col Pictures (fl¥2)...... 39% 39% 39% + 4% 100 .. 14% 7 Hudson B 8% 7% 81%+ % 3,200 ai? 2007 Nason Elec Corp (80c).. 9% 8% 8 1% 600 .. 
54% 33% Do v t ¢ (fig). --... 37 385 + 35% 2,600 38 119° 78 Humble Oil (2) ........ 93% 91% 91% — &% 4/500 91 ti 20% Noranda Mines (2). ..... 24 33 23p— % 6500 29% 
335%2 234 Commonw'th _ (8). 292% 285 292% 8 220 299 55 35% Hydro EI See (2)....... 40 10% + 34 1/000 5% 3 ol yh Ee ai 2h 3% +, 10.300 3th 
wi 12% Somme wh sci 12% 12 12 12% : % 15-208 a 15 8% Hygrade Food Prod 12 9% 12 + 2% 12,500 12% 86 63 we Am IL. & P (b8%)... ° x Pr pe 
3 vA —— Tunnel ..... m4 ‘ ~=1,800 30 18% IMP O OF CAN (500). 207 204 20% — % 4,600 20% + toa Net Ee o Ast pf (6). 9 95% br = + a 100 
7 . y eee + 
2 i 1 Cee ee +20 +-> = 19% 19% ’ we . 28 18% Do reg (50c) 20% + 1% 100 114% 6 Nor Cent Texas (60c)... "hy 7 Th + 4 aoe 

















202 


THE ANNALIST 





Friday, July 25, 1930 








i Transactions on the New York Curb Exchange—Continued 








Range 1930. Net Wed.’s 
High.Low. High.Low. Last. Ch’ge. Sales. Close. 


estat Br. A : 2 + ™% 2,300 2% 
is3it 130° N No ~— +A o... bee 50” 150! ™ 200 147 


yt Do ‘ 
% 2280 Novadet » ae (2%) ee 







1054 10 1050 - 1M 00 









































116 111 O BELL TEL cum pf(7).1144% 114 114 + & 30 
1 Ohio Copper .......... l % + % 2,100 ly 
16 Ohio Oil (7414) . aceite + % 12,100 .. 
4 Do new, w Pry 33 33% + % 35,100 33 
Ohio FS pt, A (7)... 107% 107%*107 + 3H - .. 
58 7 Olietocks, Ltd, A (50c).. 8% 8 St, + 900 
il MED a ccaskerent + & 400 .. 
36% 34% 34% —3% 300 .. 
1144 11 1143-14 600 .. 
% 5 S — £1100 % 
27% 27% 27% % 600 
28%, 26% 28% + 2% 1,300 28% 
9 100 .. 
7 144% 14% —- 4% 400 15 
‘ . % + % 5,000 % 
2% 2 . 1,200 
5 4% 4% % 1,500 .. 
35 35 +1 200 .. 
26% 28 + 1% 300 .. 
1244 11% 12 — &% 12,400 12 
1 19% 19% .. 400... 
110° 110 2 100 .. 
4,4 7 e+ 4% 700 79% 
92% 1 25 
a 1 200 32% 
85% 84 84 _ 2 280 80% 
4 3% 4 + % 1,300 
4 2% 3% +1 12,700 3% 
a 40 ae 25 
’ Inc . -&© .. oa 
11% Philippe (L), A (11.80). isis 18% 18% + 1% 100 
21% 13% Do B (*1.80)... 18 100 
Pie Bakeries Am, A (2) 31 31% 31% 200 
12 Gov (1%)... 200 .. 
1 444 Pilot Rad ye ae 8% + 2% 3,500 8% 
10 Pitney Bow Pos (20c)... 1214 11% 12% + 1% 1,300 12% 
31% 31 Pitts, B & L Erie (1%). 31% 31 31% + 3% 50. 
591, 45% Pitts Plate Glass ( 4 7 8 1 500. 
27 th 2). 2 64 26% — % 2,000 26 
57% 48 Pratt & Lambert Se. 4 1% 48% % 100 49 
1 ; 1 1 1,700 1 
5 A Prince & Whitely (250). "10% 10% 104 — % 5,400 10% 
Do m7 8 De weupdbs vies 38% 37% 37% a 500 
Prudential Iny ... oe 14% 1% + 1% 4,600 15% 
is Pup ve Hid Cp w w... it 15 7 ' 1% 8.200 17% 
- wt pase ry ’ &u pt (6). "100% 100 1001%4 + Ny 170 
Pure Oil pf (6)..... . 9 96 1 70 
1184 110 QUAKER OATS pf (6).1184 116 118% + 4% 30 
a 67 DIO PROD (2)...... 8 7% 8 + % 300 .. 
9 wy Shrs Corp (25c). , t+ Se .. 
1 +e & vat Min, Dicsees . 10% 10% 10%- % 200 .. 
1 6 A. F 814 + 1% 3,900 9% 
2% Rainbow Ge her B.. 5 4m + 1% 13,000 5 
53°C Raymond Con pf (3)..... 52% 52 °52% 4 1 200 .. 
\% oft! Seog ies ds 1,000 
30 (Daniel) (1%) 2% 2% +1 100 .. 
Reiter-Fos waa 4 % 2.700 3% 
ble Stores (b5%) 13% 13% 13% . 200 
16 Reliance Inti Corp, A 8% & 8 % 300 
Reliance _—~ pe 6 ll Ww 1 1,400 12% 
4 Reynolds Investing 5 4% 4%— % 800 
17% Richf'ld of Cal ot (1.75) 19% 19 19 + .% 500 
93 Richman Bros (3)....... aon we te 200 
3 1 Richmond tee 1% m%- %& 600 
12 5 Do cum pf........... oa 5% 5% + 700 .. 
Rike Kumler es... 2 83 = <= 100... 
Rockland I. & P (90c).. 24% 23 °23% + 12 500 23% 
1 Rolls-Royce of Am pf... 10 10 10 +1 600 .. 
5% 2 Roosevelt Field, Inc..... ee Oe Se ¥ 200 3% 
24 10 Root Refining ........... 20% + 200 .. 
25 4 Do 7 ” pf (1.80). fd - a ox 
11% 5% Rossia Intl Corp ™% TH Ty — 300 7 
10 8&8 Royalty ton ot (1.20). 8% 8 a= 9 300 F 
Ro. Typewriter (13%) 55 55 55 + a 200 
Ru Company «a. . 45 3% 45 5 400 
Ryan Consolidated 4% 4% 4%— % 200 
147 109% SAFE CARH & - 8). 117:«117':s«sa11T7s—ssT™H/ 1 .. 
34° 19h Se Regis Paper “axl alk osif sim 91800 23% 
. et . 
11i 106 ~§©Do pf (7) 111 111 111 ; 50 . 
1 Saxet Company ..... 147 800 
Prod (2)... 10% 101) *1 600 
34 Sehiff (The) Co (2). 24% 24% 24% — 100 
4% Un Se to $1 St.. 3 % 3 % 700 3% 
4 2 Schutter \y. 2 2 100 
10 Seaboard Util (50c) 5% 6 1,900 
75% 31% Secur Corp ( ) soe + & 400 
36 Seeman (3) 40% 39% ° 4 300... 
9 #65 Lock & Hdw (50c) ! 5 5%- 600 55% 
17 ing Rubber 7 7 + 200 
1 Selected Ind ........... 6% 6% 6% + % 3,200 6% 
My Do allot ctfs (4%) 67 a \4 700 67% 
Selfridge Pr Store (13¢). ™m% 2 2 . 1,000 
34% Sentry Safety Control.. 4% 3% 4 + % 2,100 3% 
5 Shattuck Den Min. A, 5 8%+ & 700 
19% 70 Shaw Wat & Pwr (21). =  *¢ 100 
20 wip Shenandoah Corp ..... 2 12% ‘ % 4,300 12 
33 pf (a3)....... 2) 40 + 2 2,000 41 
RY 13% sullen “Ge Gel ctfs. 20% 16 19% + 2,100 17 
360 C38 Ba cv pf (3). 36 36 36 —3 100 
560 «451 Seneer Mf (117). .....485 455 455 + 3 10 
6% 3% Do rets (23c)........ 4% 4% «4+ % a 
25% 1 . 18% 18% 18% 
250 1 h (AO) (2)....... 198 189” 194% - % 180 201%4 
108 108 =§=Do Micuns 108 108 + 1 10 
15% 35 South Penn Ol! (+214)... 37% 36% 37% * 2 400 3714 
27% 24% Sou Cal Ed pf, B (1%) 2e% 26 20% | 400 
Ed Do pf, C (1%)........ 24%, 24% 247, 200 
2614 22% Se Colo Pwr, A (2)..... 23 % 24+  . 200 
8%, 4% Sou Corp 6% 6% 6% — ae 
20% 13° Se Pipe Line (+2)... ... 16% 16% 16% ° ‘S , 200 
17" 9 Southland Royalty (i).. 10 9% 2, 
13 314 Southwest .- a 2 5ig— .% 200 
20% 71, So West Gas Util. ~ i 13 «4 4  - lta 
Splcact tae 8 pt (6 - 52% 52% 52% 1 
824, 701, Stand Inv cum pf ( 7% 7 7 +4 100 
Stand Motors .... 2 1% 1%— % 5100 1% 
47% Stand Oil of Ind (2 51% 50% 514+ 7 30,600 51 
4014 30% Stand Oil of Ky (71 "dhe 31% 2 6,300 32% 
44% Stand Oil of Neb (13%). 4614 46% 7 100 
10844 77 Stand Oil of Ohio (213). 81 79% 80 % 950 79% 
55% Stand Pow & L (2) 58 60 — 35 400 
101 98% Do Bt h. $2% 102 = 780 108% 
ep 102% 102% 102 
8 "FE mane bus ber vic ie 7 FH . 400. 
1 ae ere 16% 1 16% *.% 100 
" re 
22 
39 ee 38° 3” ‘a 22 308 
Inc 7 7 : 
10 7 Hs He 1 2 
ee 8 8 a 
Pid 9 ee 148 10” 11° 3% 2,400 14% 
30 «*1y) 4 28% 
25% 17 mm... 68 ww BB % 100 
20 «12 yee Te ES 100 
4% «1% ee 2% 2 2 ; 500 
0 65 ae 1,100 
30 ote 354% 3315 34 # 1,400 34% 
3414 28 874d... 2814 28% 28 200 .. 
RE, GD pacccccescccers 29 29 % 700 29% 
90 ‘Elec pf (6)... 96 96 96 100 
9 5% Mach, B (1)... 6 6 6 200 5% 
98 54% TAMPA SLRO (t2) 72 65% 71 7™% 3,300 . 
1 Ime ........ 34 31 te 2,100 32 
Teck Hi (60c)...... 6 eid : 100 
Texon & Land (\%).. 1 13% 1 + & 2,200 14 
Thatcher Sec ...... . 3 2%, 3 - 2.200 3 


























Range 1930. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge. Sales. Close. 
87 65 Therm’d Co cum pf (7). 68% 65 *68% + 1% = 
110 103% Timken Det Ax pf (7)..105 105 105 - 
2% Tobacco Prod Ex so oe 1% -- ane : 
63 444% Todd Shipyard (4)...... 50 48% 50 600 .. 
109 107% Toledo Edis cum pf (7).108 109 109 10 110 
% hb Belmont .. : A ¢ 200 ... 
. P is ee 
. 20%, 2514 + 3%4179,100 25% 
- 9 a + % 5,400 
. 9 8% + % 1,700 8 
a + 1% 1,700 .. 
48% 47 48% + 1% 3,300 47% 
- 499% 49 49 — | 400 49 
‘so 8% 8 iO € 
4 
a] 14 14 14 + %& 400.—«w«. 
15% 11% Twin Sts N G pt A (1). 11% 114% 114% — % 100 12 
27 17% ULEN & CO (1.60). 22% 21 22% + 500. 
36% 21% Unger Fin Corp 25% 23 2 t 2 1,000 ° 
35 25 = Gas Can C1. 60). : 27 “29% + % 500... 
1 Tobacco % — 3,800 Aw 
16% Unie "Case Fast (6c) . 8 7 8 + 1% 200 .. 
30%, a United Corp war “19% 17 19% + 2° 4.300 18% 
44 Chem pt pf (3). 31% 31 31 + 300 .. 
8% ° t nit ks 4 4 444+ % =%70 .. 
44 16% Unit Found (b2- 35 sh)... 19% 1 17% — 25133,600 17 
a9 91% Unit Gas Cup pf (7).. 9 93 95% + 1% 3,100 9 
28% 12 ace aden dgae-etee 1 15} % 59,000 1 
11% 5 Do ! 7 % 6 .. «6,100 6B 
560 - 27% Unit i 'k ‘Pr, A (1)... 41% *401%% + 1% 39,900 
99% 80 Do B (1) .. ee "39 — %&% 4,900 .. 
11 1% 1,900 110% 
4% 2 % 100 .. 
29% 13 . 200 
2% 1% t nit ; 100 
19 12% Unit + 2% 300 
9 7% Unit 1% 100 
72 52 U 3 100... 
5 13% % 300 .. 
% 114U_8 ly ae = 124% 
4 ‘ . 
2 17 % 2,500 18 
“ 24 S ae. 
7% 6&2 —2 600. 
23 («13% L % 3,200 16% 
58 36% —- &% 600 43 
11 % 1,600 12 
ss 4 % 400 .. 
9 _ ° 
7 2 1 2,500 .. 
}} at t % 7,100 13% 
1 + ’ ; 
Ft ( + % 1,700 225 
68% 37 vil e & Lt B ctfs (al) 44 42 «44 44 200 .. 
28 gear paripa 4 hd 19 «(+ 1% 11,900 18% 
22 10% wens : tanty. Equities” a6a.ba a 1 13% + 3,200 12% 
97% 76% VACUUM (4) ......... 89% 871% 87% — 1% 11,500 88% 
74\g 50 Van Camp Milk pf.... 50 50 50 ~ait 100... 
16 by Camp Packing — 5% 5% .. 900 
16 34 ‘D WE ccncneansosuseee ll 4 a + 1% 1. es 
4 2 Vencenahe Petroleum + u ice 
ri 6% Vick Fin Corp ........ 7 Fd 7 . 2,400 7% 
22' 16 Vogt Mfg Co 0 (2) eins . 16 16 166 — 1% 100. yj 
21 15 WAITT & BOND, A(2) 1 18 1 + 1,700 19% 
“bo B G0)... ny at 500 Sid 
61 30 W ~ tm —lOF— SS % 36% — 1,100 36 
13% 8% Walker (H) (1)........ 9 th) + % 3,800 4 
4% 1% Walker Mining (7%c).. 2 2% Wm%-— %& +400 2 
6 1 atson (J W) Co..... 2 2 ee 300.—t«w 
19 8%, Wayne i actin non 14 i“ " + 2 400... 
M4 West Ar Hap (0¢) 31% °34%4 + 2 1'300 att 
467, West Alr — ( , ' 
48 33? West Mase Co ( ys at sat : 100 .. 
3% Og White Eagle, OM deb. ris y 300! 
* 6 2 ite e! - os 
74 53” White Star Ref (2%)... + ; ih Fae 100... 
1 6% Wil-Low Cafeteria ..... 1,300 .. 
55 35 Wilson (3)...... 200... 
6% 2% Winter (Benj) .......- 2B: 500 3 
3% 1% Worth, Ine, A........-- 100 
24 1% Wright Hargreaves..... 400... 
2\e %“¥" OW & GAS — 1 aad 800 
21% 12% ZONITE PROD (1)..... 14% 12% 12% — 2% 2,300 10% 
guy i 3,000 
Hud P M&s (c) aay ns o y 
Pi 2 Ins Co of N A..0c . 3 + Ye 1300 
te % Int Nickel ..... + , 31, i 
3 * Mo Kan P L....July ‘25 z * 16,600 és 
DOMESTIC BONDS (Sales in $1,000 Units) 
98% 93 ALABAMA POW 4%s." "6T 98 + %& 84 98 
103! 100 Do 5s, 1956..... — AER 1024 ee : 163 
103% 99 Do 58, errr 10st + % 20 103 
— 101% Aluminum Co 5s, 1952. 103 33% 103%, — 4 4 
100° 97% Aluminum, Ltd, 5s, ‘48.100 Hy) + & 46 99% 
991%4 934, Am Com Pow 6s,'40, ur Bt os 4 és 
9915 } pe .. ne. nepagousens po a —34% #2 ; 
991 10 68, cash...... - 2 
99" 934% Am Gas & Elec 5s, 2028 99 884 ans ~ % 140 98% 
so 8 Am OE cote: anor wt ae 
109 105 AmPS& s = 
109 105 Do 68, 2016........ a He 107% 7 a 107% 
99 , Am Radé 4%, 1947...... 99 , és 
101 96% Am Roll Mal 5s, 1948. % ore A) 1 Me 
81 67% Am Seating 6s, 1936.... 6™ — % 3... 
101 96% Am Roll M 5s,’4 Parke ts 1 .. 
100% 90 Am Sol & Chem "36 93 52% 93 +2 4 .. 
191. 96 Appalachian Gas 6s,B,'45 96% 96 96% — 37 
146% 99% Do 6s, 1945......-. ° 108 106% 107% + 2 11 1 
101 95% Appalach Pow 5s. 1956.100% 100% 100% — 4 39 1 : 
99 93% Ark Pow & Lt a * we 98% 98% 98% 68 98, 
91% 82% Ass. Elec Ee 4} 87% 85 85 —2 38 * 
87 71% Asso Gas & El Frew "49, c im 77 78% + 1 150 
87 80% Do 5%s, 1938.......... 82% 82% — 21 81 
124 o4 Do 44s, 1 97 97% 1% 8 
87 71 Do 4%4s,'49, C, s 3-7 da 78 76% 78 3 
87 # Do 5¥%s, 1938, s 7 d.. 82% 82% 82% 
105 Do 5s, 1977.......--. 96 % 18 Ps 
78% ab? ¢ Sar ay 83 83% 155 84% 
8 Asso Hardwa oe 
108" 92 Asso Tel Util ve Oe Cc 57% 96 97% + 1% 59 97% 
110 102 BATES V = 6s,°42..107 107 107 +1 BS os 
108 103 Beacon Oil 6s,'36, s 7 4.103% 103% 103% ; BD os 
1 1 Bell Tel of Can 5s, 1955.1 103% 103% ly 57 103% 
103 102 Do 5s, C, 1960........ 1 1 102% mC. 
103% 100 Do 5s, B, 1957........ 03%_ 103 103% + 16 103 
1 100% Boston Cons Gas. 5s,'47.1 03 + 2 
103 100% Boston & Me RR 6s. heen 102%, 102% + 8 
97% Do 2d 5s, 1955........ 99% — 74 
98%, 97% Birmingham Gas 5s,'59. 98 98 98 — 2 
95% 95% Bos & Alb RR 4148,'78. 95% 95% 95% 3 
100% 4 CAL PACK ce s w 1.100% 100 ot ° 146 100% 
100% Can Nat 4%s, 19: - 100 99%, - % 151 100 
102% 99% Can N W Ind SS 5 ts, "55.102 Lr] 102, é 4 102' 
102% 99% Do 5s, 1955, s 3 d....102% 102% 102% D ss 
i, 98 Can Pac Rys 4%s,'60,w i 98% 98% + 8 2 98 
1 107% Can North 7s, 108% 108% 1 + 14 108% 
83 Capito! Admin 5s » A 1 a +1 @ oe 
82% 74 Do 5s, 1953, A, ex war 79 79 a + 2 28 tw. 
103 98% Carolina P & I. 5s,'56.102% 102% 1 - & 42 102% 
05% 99% Caterpillar Trac 5s, "35.102 101% 101% + %& 100 102 
84 71 Cent States Elec 5s, "48. ee 75 
89%4 72% Do C 5igs, 1054....... 7 78 Hy le 101 79% 
91 86 Cent States P&L 5%s,'53 87% 86 87 17 87g 
10: Catterpil’r a .% ae. set 101 101%... a. se 
105% ee | Do Be. 35. toy 102 ; 
cm Heat Tool I 5igs, % 
me ‘27, “. 2% 81% 82% +1 18 83 
91 ,- Childe” ‘Co +*% 1943. 88 87 88 + & 32 . 


Cauade Co be. 1088-5 BSS s6y4-— \& 28 








Range 1930. Net boy 
High. Low. High.Low. Last. Ch’ ge.Sales.Close 
97 91 Cincinnati st & 5%s,'52 92 91% 92 + 1 1 
96% Do 6s, B, bores 98 97% 98 10 
Hes 82% Cities Serv Ph 08, s7d 824 8214 82% .. Bias 
128° 100 = Do 5s, 1950 100 101 1% + 1% 3,497 100% 
88% 82% Do 5s, 1966. tal 83 t ¢ 140 8212 
88% 83% Cities Serv Gas 5s. ‘42 8415 th 83% — 1: 50 82% 
95 G0 Cities Serv G PL 6s, 43 92. 9114 9144+ % 15 915% 
95 90 Do 6s, '43,874d......91 91 91 uy , 
94% 85 Cities Ser P & L 5%48,'52 87% 86% 87 + % 688 86% 
944% 85 SY T Pepe oe = 86 3 
108° 106 Clev in Itum 7s. "41... 107% 107% 107% + % 3 
99 93% Com'ealth Edi, is, D,'57 97% 971% 97% .- +4 
98 97% Do 4%s, E, wi... 98 97% 98 + % 6 
995% 99% Con Gas, EI Lt i & P of 
Balt a A, °70, w i 99% 9914 99% 65 9915 
105% 101% Do 5s, 1965........10514 104% 104% —  %& 5 
106 Do 5%s, 1952 ..... 107% 107% 107% + % 2 
103 100 Con G& E Balt sXe, 69. 103 103% 103%. a as 
101 96% Consol Publish 6%3, ‘36..100 9842 9814 — 11 12 99% 
99%, 91% Consum Power 41s, ‘58. 99% 9% + % 94 997, 
94 ~=« 84 Cont Gas & El 5s, "58... se ca. = 30 385% 
94 84% Do 5s, SES 88 ssi 3 
98 94 Continental Oil 54s. Ka 96% le + % 21 
100% 100% Crane Co 5s, ‘* ~ "100 100% 100% 147 100% 
99% Crucible Steel 5s. ' 9%+ % U5 99% 
99 Cudahy Pack us, Cai 8 96% 7 — % 27 97 
99 oe. Crewe 1 Zeller 68, '40,s7d. 96 96 96 1 . 
99 896 Do 6s, 1940 .......... 96%, 96% + % 26 96% 
102 98% Cudahy Pack 5s, '46....101. 101 101 + % ee 
96 93 DEL EL POW Me Se 59. 94 93% 94 + %& 9 94 
102 97% Det City Gas és 50.101 10 1014+ % 
107% 104% Do 6s; A, 1947........ 106% 10614 5 107 
89 «=—s«50s«éWeett: Int Bridge’ sje os, 52. + T% 87 56 
7 2 Do eee eatliape: 25% 31 + 4% 51 
97% 68 Dixie Gulf G Sigs, A,’37. 3s” 93% 95 + 1% 55 .. 
109 8 Duquesne te » “45... 8 87 ly 12 86% 
10514 82% Do 6s, 1935 ......... 8244 821g 82% ip re 
87 69 EAST UT INV 5s,A ‘5480 78 79 + % 136 80 
101% 99% Kdison El Bos 5s, '33...101% 101% 101 15 101% 
115% 98 El Paso N G ,A,’43.102 100% 100% — 1% 8 10115 
115% 98 Do 6s, #3, s7d...... 100 eae 
9414 89 Elec Pwr & . 5s, 2030.. 92 90% ty — % 101 91% 
89 82% Emp Oil & Ref 5%s,'42. 83% 83 831, .. 31 83 
57 34% FAB FIN CORP 6s,A,’39 34% 34% 34% —16% ‘ 
98 33” Fairbanks Morse 5s, ‘42. orig wm om” G of on 
97 90% Fed Wat Sve 54s, '54.. 4% 9544+ % 15 94if 
94 Firestone Cot M 5s, ‘48. 88 881 - 8 88l 
96% 90% Firestone T & RSs, "42.92 90% 91 — ye 36 . 
72% 33 sk Rubber 5 . 19381.. 35 34% 2% — 10 34 
9°” ~«=«882y Fin Pur & 1 "54.... 89% 87% 87 2% 97 87% 
97% 91 GATINEAU PWR 5s, '56 95% 9414 94%; % 67 944 
ot o1 Dose A PW 556 8 + tall allan ew 
99 ye Renee 99 —zE_, 14 981 
101, 94% Do 6s, 1941.....00. 22. % 91% 97% %y : les 
Gen Bronze 6s, 1940..... 95% 95 95 5x, 26 
981, 95 “en Pub Util 4s. 1931... 97 97 1 97 
664%, 40 Gen Laundry 3 "37 40 40 40 4 1 
80 57 Gen Rayon 6s,'48, s 7 d. 67 67 67 4 
80 57 Do 6s, A, 1948........ 67% 67% 7 
34 20 Gen Vend 6s, 1937...... 20- 3 
955, y W, G&E 6s,.B,'44 88 88 388 6 
26 18% Georgia & Fla Ry 6s,'46. 20 20 20 sf 1 
101% rgia Pwr 5s,°67,s 7 4.100% 1 1 s "ee 
101% 95% Do 5s, 1967........... 101° 10044 1 % 145 100% 
9914 95 Gobel (A) , A, '35..96 95 95 1 | ee 
00° 99% Glidden Co 1935... 99% 993, me. :. 
101 9914 Geodyr TER .'31,87d.10042 10012 10014 1 
10 Do 5%, 1931.....- “ig 188 100% + y% 3 
91% §5 Grand, F & W 4s, '48.. 881, 88%, + \& 5 88l4 
1088 105 Grand’ Trunk $i. '36.- 10712 1074 107 % 3 10714 
1 Green Met Pwr 5s, '48.. 100% 99144100% +14 12...” 
1 Gulf Oil of Pa 5s, 1937. -401 % 10114 101% 4 14 26 101% 
103 100 Do Se, 1947........ 102 101% 1014, a. 
% Gulf States Util §s,A,'56. 99% 98 982 iy% 34 0% 
91 78 HOOD RUBBER 5%s,'36 78 78 78 1 2 79 
CR pele 88 88 2% 4 88% 
97% 67 Houston Guit G 68, A,’43 95 % + 1% ie 
we 64 6%s, 1943, a. oa 94% 11 
97 $4 Do 6%, 1943......... 93% 94% ~ iy 11 
97 Houston ~~ +} 40 Fe 97 97 5 
71 say Hysrade od Food a Br Br 48. 63 62 59% 60% — 3% a. 
; s . 61 ‘61 i nts 
108 100% Hud Bay M & 8 6s, '35. 101% 100% 101% — i 32 101% 
101% ath ILL PWR Re E Sis. B54. 101% 101% 101% + Y% 12 101% 
, . 98% 92% 93° + 1 ee 
Ina ron = Gas . 39.105 103%% 105 2% 24 '104% 
Ind Pwr & L 5s, A. '57..100% 100 100% % 34 100 
38 Inland Util 6s, 1934..... 100 98% 99 — \&% 66 98% 
112% 9814 Insull Util Inv 6s, B, *40.103% 101 103% + 1% 149 102% 
6 8&8 Intercont Power 6s, 1948. 8812 88  &8 % 4 
101% 93% Int'l Power Sec 7s,E,’57.1001, 99 99 a 30 
87 78% Int’l See 5s, 1947........ 83° 80 «81% + 15% a 
93% 85 Interstate Pow 5s, 1957.. 90% 90 90i,— i; 56 907 
Do 68, 1952............ % 88 88 S- a. 
92 88 Interstate P 8 148, 1958. 90% 905% x 
92 Do 4%s, 1958, 90% 90% . 10 
103% 86% Invest Co of Am “se, A “4796 (9696 + i 5 
82 Do 5s, A, 1947, ex war. 79 78% 79 + \& 55. 
M4 30 lowa-Neb L & P 58,A,’57 95% 94%, 95% . 1 31 95% 
100 98 JERSEY CENT P & LT 
eecesnhesé sue 100 99. 99% + ¥ ; 1 
103 102% Do 5%s, A, 1945. 102% 1028 102% + ¥ 3 _— 
94 93% KANSAS G & E 4%, 80 94 93% : * : 
107% 1 Do 6s, 2022.. 106 108” 108 Phi ‘4 ” 
91 6914 Kelvinator 6s, 1936, ex w 91 90 90%+ &% i 
100% 94% Koppers Gas Coke 5s, "47. 100% 100 100% 4 &% 52 100% 
103% 9914 Do 5s, 1950.......... 102% 102% — & 30 102% 
101% 97% LACLEDE GAS 5s,’ 101 101 — ¥% 
10714 102' Lehigh Pow See 6s, 2028. 103% 105 1054+ 34 
97 97 wiagten Tel 6s, 1944.. 97. 97 97 - 1 
95 y, MeN. & L 58,1942 94 92% 94 + i 21 
106 103% Lone Island Lt 6s, 1945.105%4 105 105% 4 % 5 
98 Si 92 Louisiana P_& L. 5s, '57 97% 97% 97% % 8 
97% Do 5s, 1957, wi....... 974 97 97% ..* 17 
87% MecCORD RAD 6s, 1943. 74 721 y 
1001, 9614 Manitoba Pow 5s, 1951 99%, 90% got. 4b 961 
105 101 Mass Gas 5%4s, 1946. “10314 102% 103% + | & 10312 
mane, 1955 ‘Ge 9814 (124 RY 
97% HH 97 at. 21 36 97 
i Hee Ste vet Bis, A,'45 70 +6 34 (ts 
38 Midl at Gas "35. 98% 98 2 58% sve 47 981 
Middle West ve es "31.1001, 100° 100% —" “1, 39 10012 
99 8% Do 5s, 1933.. 994 99% 99% if ce 
98: oe Do 5s, 1934............ 98% 9844 98% .. 20 98% 
98 9714 Do 5s, 1935.......... . 9714 971 o7it — ¥ 22 
95 Milwaukee Gas L 414s,’67 99 9 — ¥ 1 
94° 89% Minn Pow & Lt 44s, '78. 93% 93% 93% 7 ij 
122 102 Miss River F C 6s, 1944.1091, 109° 109 10 109 
98% 92% Do 6s, 1944, ex war... 95% 95% 95% "" 1 
03% 10044 Miss River Pow 5s, 1951.102i, 102%, 102% ; i 
102 99 Mo Pac R 5s, °80.1 100 _ 113 100% 
101% 98% Mont L, H & P 58,A.,"51.101% 10194 103% 36 101% 
10116 100% Do Se i ee 101 101 “101% + 4% 22 ™ 
101 99% Morris & Co 74s, 320. oo 100% 100% 2 9 
103 85% Munson 8 S 644s, "90 ‘9 toe ” 3 
101% 97 NARRAG CO 5s, A, '57. 101 101) \ 5 
101% 97 Do 5s, A, ‘87,874. 101° io’ wt 1 10t% 
108% 104 Nat P & L 6s, A, 2026. 198% 1055 6 |: 
Do 5s, B, 2030. : th a; 196 917 
86% 74 Nat Pub Serv 5s, ‘78... a1 908 1 so.” 
99% 98 Nat Tea 5s, 1935....... a i 2 
109" 104 Neb Pow 6s, A. 2022. .109 109 . 1 
90% 91 Newberry <3 Js sigs o8% oF ;* 4 
ewberry ( . 40 98 97 l ‘ 
o4% 85% ‘Do Sa” ioe.” a it Sh S| ‘¢  F ol 
% oO S Meeks <6 ace - 91 7 i 
Bs Sa Ee EAB BB al 
y t 444s, '67. 95 95 y ; 
107" 105" Ning Falls Pw 6s. '°50. 1062 198" 8 i iby 
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Transactions on the New York Curb Exchange—Con tinued 


























% Net Wed Range 1930. Net Wed.'s 
isk Low = High.Low. Last. Ch'en. alee Con ioe High.Low. Last. Ch’ge.Sales. Close. High. Low. High.Low. Last. Ch’'ge.Sales.Close. 
105 Nias sie, i Sys.” 50,874. 103 102% 103% Ss. 108% 103 Southw P&L 6s, A,2022.108 107% 107% —~ % 8 91 83 EUROPEAN INV MTG — 

OPP ROE 103 59 102% | 10814103 Do 68, 2022, ur ......110 a 18 98% %, C, eS a 8 . + 1% 13 89 
Nort ‘faa mb Serv ©8 Staley Mfg 6s, 1942... 99 M8% a ea Sy 101% 84 European El C 6s,'65.. oe LA si + 4% i. 
iL eares. 02% + “ 17 102% 85% 83 Stand Inv 5s, 1937,ex w 85 83 85 +1 4... 79 79 Do 6%8,'65, ex war... 1 80 
me sy °e. RCS: ite ee 81% Do 1939 ........ 90 87 89 +1 13 91% 
ie S, whens: ie 
103 190 Nor St og 6148,'33, 87d - xe 100% Stand & Lt 5s, 1937 99% +4 99% + Re 76 99%, 100% 97 FINL’D I BK 78,'44,87d 991 oe 99%4 e 6.3 
10318 100% Do n, 1933.. “103 103" 10 03: ee 50 19 Stutz Mot Car Tye, 1937 Ss = ee 100% 97 Do 7s, 1944........... 99% 4° Y 19 99% 
112 bf North ex ‘ai Ts, "35. —_ mh i ; 1 81 111 102% 100 Sun OH 5s, 1939..... 102% 132 poe + + \& 8 102 88 75% Finland Res M Bk 68,'61 83% s 8314 ’ . & 
100 Northwest Pow 6s, ‘60. + 23 98 101% 100 Swift & Co 5s, 1932.. - +2005 100% 00% 100% + 2 43 100% 
112% o7 No Tex Util 73,'35,8 7d. 112 10% 12 ini 102% Do 5s, 1944, w i...... h + v 98% 91 GERM CON MUN 18,47 26% 96% 96% - % B 26% 
_ % v 6 9 91 79% O Os, 1947 ... 5.2.00. + % 
3 9 OHIO POW 4%s, , D, "56. 30% 135% 35% % s . aK 107% “ FT TEXAS KAS GAS UT oTu. i. ot 00h es. 95%, ; B soe 94% 90” Gestuercl @s, 1983...... oo? sim 92 1 16 50% 
101 Oswego Riv Pow 6s, '31. 101% 101 101% it 101 1084) 106 = és, A, eae 08 108% M1083 + 10 56 92% 90% oo és, 1983, eget is 91% 91% 91% + 1% as 
9914 82% Thermoid 6s, 1934 ..... a tanan 
97 93% PAC GAS & SL "57 . 96% 86% 1* 4 hai 100 7514 Tri Util cv 5s, 1970... F - 85% 8s ~ 1% 161 85% R 6s, A, 1058....... 5 35 35 3 3 35 
$5: a Pacific West Oil "igs, 43 934 92% 93% .. 32 93%, | 1° 7 oo on © : ; 102 100 HAMBURG EL 75,'35...101% 100% 100% — % 4 102 
93 92 Penn Cent L & P 4s, '77 93 93 332 + % ; ae 944% 83 ULEN & CO 6s, 1944.. 91% 91 911%+ % 5 91 90 84144 Hamb’g El st & U ndgd 7 i 26 87% 
9844 93% Penn D & W 6s, 1949... 954) 94 94% — %% 16 95 101° 99% Union Gulf Gs, 1950... 101, 100% 101 ; 168 101 Ry 5%s, 1938 ....... 86% 87% + % 4 
1014 90 Penn Ohio Edi 5%s,B,’59 99% 99) ss 32 100 103% 994% Union Elec 5s, i967, B.103% 1 = & 21 100% 96% Hanover Cred 6s, 1931.. 99% 97% 99% + % +s 
1 99 Do 6s, 1950, x w...... 103% 102% 103 + % 22 103: oak 83 Unit Li & Bys 51%48,1952 90% 89% i304 =~ § 25 agg, 95 86 Do 6s, 1949 ........ 91 91 - 3 92% 
103 Penn Pw & Lt 5s, D,'53.102% 102% 102% .. 4 102 104 is Do 6s, A, 1952........ 101. 100 100 — 1% 20 991 96 90% Helsingfors 6%48,'60, 7d 90% 90% 90% Bi oa 
93% 74% Peoples Lt & Pw 5s, ‘79 80 78% 80 + 1 10 88% 82 USR tor 5s, A. 1938 83 82 82 —2 16 98% 95i, Hanover 7s, 1939........ 97% 7% 976 .. 10 44 
105 Phila Elec 5s, 1960......104% 10441044 -— % -. 100 96% U S Rubber 6s, ae 96% 9%-— \% 98 96% 96 901, Helsingfors 648, 1960.. 92% 91% 91% — 1% 6 92% 
106% 104% Phila Elee Pw , *T2.106% 105% 1 : 11 105% | 191 9612 Do 6148. 1931 100 Pe: 2 100 
102% 908 Plttsburgh Coal 65, "49.- 99% 99 Bo, — &: | Og Bae a oe a 8 te sf '- Fa 
104 101% Pitts 6s, 1948....102% 102% 102% + % os = 91 De i 92 92 92 _ %& 2 92% oom ro os a wt -sdewion 4 ? 1s teh 
110 103 Poor & Co ° 1939. a 109 103) 103) — 1 a 901% 96: Do € 93% 93% 93% Ye ae 80 68% Italian ‘Superpw_6s,"63.. 73% 71% 72% 3 69 
100: 9 { ay aa 3,’ 10 + i 57 100 90 93 VALSPAR 6s 93 94 . s 6 80 68% Do 6s, 1963, A scree 11% 71 oe 
1 Pubite Ser No ti a1 ‘100i 100% 100% — - 1088 8. Vereatine “OM Ta. 1937. “102% 102 102% | 14 . 96 85 Mansfield M & 8 Ts, ‘41. 86% 85 16 0 
oe 5oy, = hy ps iy © aad 100% 97 Van Sweringen 6s, 1935 -§ He ig se 53 97 95 85% Do 7s, 1941 asi at % 6°43 
107% 95 95% He Sse, sg Site. 10.102 en eT Fd 4 ee 100% 97, | Do. 6s, 1085, 8.5 si «ED a a A. ie mi a 92% 75° Medellin 7s, 'E, ‘o5i!!2) 88 + 2 e 
97% 95% Do 5s, 1950, C, s 7 d. 96% 96% 96% .. 3 408 yee * Sue 1962.5 99 ae oe — 16 cay | 24% 85 Mendoza Tis, 1951... ... 90% 90% 90% + % 9 89% 
103% 100% QUEENSBORO G & E 94 88% NIPPON EL PR 6%s,'53 91% 90% 9141 % 25 
ees 54s, A, 1952 ....... 102% 102% 102% — \% e .. 103% 86 WALDORF AST 75,1954 91 89% 90% + 2 54 90 
102% 95 Wabash 5, D, 1980.....1 1 oe 70 100% 82% 65 PARANA STATE 7s, '5872 72 72 + % aa 
| i ies 103%, 98% Wash Wat Pwr 5s,'60...10314 103 103% + 2 39 103 92% 81% Prussia 6s, 1952....... 8 86 88%+ 1 101 
98 97 Remington Arms 33 9 . 14... 97% 8514 Webster Mills 64s, 1933. 9714 97% 97 . ae 971, 86% Do 6%, 1951.......... 94 #93 +94 +1 25 Ft 4 
84 74% Roches Cent P 5s,'53,A 104 1 me 7 + & 36 74% 97 Do , 1933, 87d... 97 97 97 P 7 
66 «68S Ryerese 6 Gon Ge, 1965 05% 8S “ 21 .. 93 Weet Foun, Ss, 3000...: oon oi% Sa 1 du 83 83 RUHR CHEM 6s, 1948,A 83 83 ; — 
100 99 SAXET CO 6s, A, 145.100 99 100. 7 99 1237 189% West ace Ch Sigs, 1937.103 ” 1022 10244 — % 7 83, 67 Rilo de Janeiro Sioa. 1950 744 73 aq : % 1 a 
83 59 St Louls G & C 6s,'47. 70 69% + 3% 69 71 101. 99 Wis P & Lt 5s, E, 1956.100% 100 100% + & 1 80% 86 Do Gigs, 19 wh ps 86% 
03% 1 fan Antonio F $55,806 88 oF ST 38 OTK SB” 4 Russia Dis, see 4 -_ ; Ss 
~ mae 2A _—e 8014 80% 80% + “i FOREIGN BONDS (Sales in $1,000 Units) 7% 3% Do 6\%s, i919, cod. te 30 4% 
3 0 6s,'35, w'out cm stk 80% 80 80% + 8 2 .. 1951........ 95 94% 95 , ot! N : 
eee Pe ee ee ee ee ee ae ee 
pe bd —. 7 ea Si ‘A 95 + $51 * a 95 83 71 Bogota tx Bank 7s,'47. 81 81 81 —1 ws 94 86 Santa Fe 7s, 1945 86% 8 4 et 2 epee 
w , + ~~ “uy gs. | S go, Santa Ke (8, 1Ss...... oe 
95) 30” Do 4%s, 1968, .. 95% 95% 95 es 4 — 84 65% Do 7s, Le 1047, a. 84 82 82% \e 99 91% § Santiago ts. 1948 baaeana 97 95 + 1% ee 
102% 98 Do 5s, C, 1970 ....... 102% 102 102% + 3%  28102% | 84 80 1057, ex war .......82 82 82 ; 8 90% Soi, Stinnes "(D « 7s, 1936, x w 80 fh = we 
10144 96% Shawsheen M 7s, 1931..101 100%101 — % 39 101 100% 94% Buenos ‘Alres 75, 1952... 96% 96% 96% — % 2 95 HY ~ ee ae B44 — “ 10 
102 97 Sheffield “ os. "48. 102 100 .. + . 16 - joo 97" Do 7s, 1947 ........ 101 i 191 1 16 100 90% 55% Rage sw. ss,'55. = # so 
3 a 97 95% Brisbane City 6s, . 8 95% 
108 103% So tier Packin Soak, “ib Bt 108% 107 —"% 199 106y%, | 96 85 Buenos Alres 6%s, 1961. 87% 85 85% —1% 52 86 33, $4% TERNI SOC is, A.1953 $54 i M— % Be 
103 ag S| Edison 5s, 1944.1034% 103 103 . 13 103 86% 7 CENT BK GER. =. B,’51 83 82% 82% .. 12 8&3 jetz (L) Tis, x w. 99 99% — Vy 24 
i +4 ue. Seresoere =  *§ Se 87, 7 A, 1952... .... “¢ 7 83% | ory 89% UTD EL SER 7s,'56,x w 9: * 
Mad 91 ba, Gas 5s. i937! 934 93% gag. 3 gas fo 96 cent Ger Pow ,, 184 "see" Set ipo +” 3 982 103 5% Do 18, 1956........” 1% aol 37 + > 32 
94 ‘a as i. ‘hile M Bank 6s,'31 4 Ye 5 pitt sees ee s 2 
wee tn “eee uae = 1908 on, f° 100% 96% Chile Mtg Bank 60°31, -100 oo e is 88% 92% United Ind Corp 6i%s,'4i 90° 88 x eee 
47 92’ "45. ; 
8% 75 wDo 88, 1044, AD 71% 99% > 4 9 Wied = be — sy ist sae ref a Dividend rates in dollars based on last quarterly or semi-annual 
91 Seuthw Prod ,"38 to" 10, + 4% ioe THe, 41 .......... 107% 107% 107% + % 9 107% | Payment. *Ex dividend. ‘Partly extra. {Plus 4% in stock. aPay- 
97% Sort Southw ies L&P 5s,A,’5 sid 94 2 > 6s | able in cash or stock. bPayable in stock. dSubject to approval of 
99 95 Southw Nat Gas 6s =} 25 955% 971% 90’ ———- — 58,'53.. 96 A — & 1 965% stockholders. eAdjustment dividend. fPlus 5% in stock. gPlus 6% 
97 92% Southw G & E 58,A, a4 s 18 95 101 HA encase "100 — ¥ 6 99% in stock. hPlus 1% in stock. jPlus 2% in stock. kPlus 10% in 
97% Bott Southw L & P 5s,A,’57 oa Ht HH “% 12 95 98% Deny Mie | Bk 5s,’72. 97% 97% . 22. stock. mPlius 1%% in stock. nPlus 8% in stock. 





Security News Notes 


Long Island National Bank 


Directors of the Long Island National 
Bank have recommended an increase in 
the capital of that institution from $250,- 
000 to $400,000 and a reduction in the 
par value of the shares from $100 to $10, 
it has been announced by William J. 
Large, president. 

According to the plan for the capital 
readjustment approved by the board of 
directors, the present 2,500 shares of 
$100 par value will be increased to 25,- 
000 shares of $10 par value and an ex- 
change of ten shares of the new stock 
for one of the old will be made. An ad- 
ditional 15,000 shares will be issued, 
bringing the total amount of capital 
stock up to 40,000 shares. 

The increase in capitalization has been 
proposed, according to Mr. Large, to 
permit a wider distribution of ownership 
of the bank and to facilitate a policy of 
expansion in accordance with the grow- 
ing needs of the communuity. 


Reliance Management Corporation 


The net asset value of the common 
stosk of the Reliance Management Cor- 
poration was $13.32 a share on June 30, 
after deducting outstanding debentures, 
it was announced yesterday. This com- 
pares with $15.35 a share reported as of 
Jan. 25. 

The balance sheet shows investments 
at cost of $10,613,709, with a market 
value on June 30 of $7,984,233, a depre- 
ciation of $2,688,512. This compares with 
a depreciation of $1,933,542 on an in- 
vestment of $9,750,021 as of Jan. 25. 
Cash amounted to $38,388 on June 30, 
against cash and call loans totaling $708,- 
763 on Jan. 25. 

The net assets as of June 30, taking 
investments at market value, except in 
the Reliance International Corporation, 
an affiliated company, which are taken at 
cost, amounuted to $7,933,639, compared 
with $8,381,344 on Dec. 31 last. Net in- 
come, before taxes, was $256,063 for the 
six months. This was after deducting 
expenses, which included $23,240 of non- 


recurring charges in connection with the 
formation of Reliance International. 

The company’s portfolio as of June 30 
follows: 


Company. Shares. 
I os 4d dae ceeeuaans sagas 900 
BE ED | 4.6. 0:0 < dchanescun cea ved oou 500 
American Smelting & Refining ere ree: 1,000 
American Tobacco “B”’................ 200 
Anaconda Copper Mining .............. 500 
I a 6.56.5.5.055d060A60 GK Ree eeaedeaen 1,122 
I Gir asi cei do. wees scndendidiede accep iene 1,000 
Consolidated Retail Stores ............ 1,000 
IN oe 0.0 4-5.5.6 50a a add aRe mn ade 2,000 
Err eer cer eee ere 1,000 
SOD iit sc ccccnceciésasaeensee 500 
SO MNO, Sw ice sdncesnentabeacsuks 500 
General er |” Be eee 500 
General Refractories .................. 500 


Gillette Safety Razor 
International Business Machines. 
International Harvester......... ; 
International Nickel 
Johns-Manville 






Kennecott Cop er 











ES rr re 1,000 
EE area asd aad esis Aina oes apis sikee 500 
Libbey-Owens Glass ................... 4,400 
Liggett & Myers Tobacco “‘B’’......... 200 
NE No 655 Saas obdiaesed emie de-waee 7,500 
CO ee ror 800 
SE ND: 6 oi cicccccessccasecass 800 
FRR 750 
National Dairy Products............... 1,000 
Owens-Illinois Glass ................... 315 
Pan- ‘American Petroleum & Transport one 
EE POOR: 3,000 
I, ince ag. 650.0iee bee eune eee 1,400 
Sears, Moebuck & Co... ....ccccccccccce 612 
Shattuck (Frank G.)................... 2,000 
Shepard —- Peres 1,500 
Standard Brands .......... 2,000 
Standard on of i e pO 1,500 
Tubize Chatillon, ae Certificates for 
ee ON .o.n.s60s0.000900%%-00 ,800 
Union 5 & "Carbon BRE Cie FCS” 1,000 
EE acs hcvtonecectvcnasctannees 500 
aisha cawnses st osdaveneccmee 1,500 
Weill ( (Raphael) i605: renvaaneane 160 
EE Son ck etentndiciatensenaes igual 4,000 
Atchison, Topeka & Santa Fe......... ,000 
Buffalo & Susquehanna Certificates of 
ASR etipeiines ema 400 
Chicago, Rock Island & Pacific....... 1,000 
Delaware & anny SUAS sikcwa ln aay eleva 500 
ES ar: 1,600 
St. Louis Southwestern bed 056 Memppraaced ee 500 
 *.) aaa 1,500 
American Gas & Electric............... 1,020 
American Power & Light.............. by 4 
American Telephone & “eer ala ali 1,000 
American Telephone & Telegraph 
ME Sh 035.506.0% ccaseoesonstcennesed na 1,000 
Consolidated Gas of New York. . 500 
Electric Power & Light......... -4,400 
EE betas asiauss Dhensoe 0k k © 3,000 
United Gas Improvement............... 1,500 


North American Company 


A net income of $30,500,673 is reported 
by the North American Company and 
subsidiaries for the twelve months ended 
on June 30, after all taxes, charges, re- 
serves and subsidiary preferred divi- 
dends, equal, after company preferred 
dividend requirements, fo $5.06 a share 
earned on an average of 5,667,999 no-par 
common shares outstanding in the period. 
This compares with $27,266,764, or $5.01 
a share earred on an average of 5,076,- 
928 common shares outstanding in the 
preceding twelve months 

Based on the number of shares out- 
standing on June 30, 1930, net income 
was equal to $4.87 a share on 5,887,529 
common shares, comparing with $4.82 a 
share earned on 5,276,213 shares out- 
—s on June 30, 1929. 

igures for the year just ended 
exclude earnings of California subsidi- 
aries from June 12 to June 30, 1930, and 
include the proportion of actual divi- 
dends applicable to that period only on 
the common stock of the Pacific Gas and 
Electric Company received in considera- 
tion for the North American interests in 
the California subsidiaries. 


United States Leather Company 


The United States Leather Company 
reports for the three months ended on 
June 30 net profit of $19,859, after de- 
preciation and other charges, "equivalent 
to earnings of 13 cents a share on the 7 
per cent prior preferred stock. This 
compares with net vrofit of $176,328, or 
$1.20 a share on the prior preferred, in 
the three months ended on March 31 and 
a net loss of $1,125,765, after inventory 
adjustments, in the three months ended 
on June 30, 1929. For the six months 
ended on June 30 net profit was $196,- 
187, or $1.34 a share on the prior pre- 
ferred stock, compared with a net loss of 
$1,969,439 after inventory adjustments 
in the first half year of 1929. 


Mapes Consolidated Menufecturing Co. 


Net profit of the Mapes Consolidated 
Manufacturing Company and _ subsidi- 
aries for the six months ended June 30, 
1930, after all charges, amounted to 
$559,610, as against $435, 410 for the 
same period of 1929, an increase of $124,- 





200, according to the semi-annual report 
issued by T. Cherry, president. 
These earnings are equivalent to $4.66 
per share on 120,000 shares of capital 
stock outstanding as of June 30 this year, 
as against $3.62 per share on the same 
number of shares outstanding as of June 
30, 1929. 

Total current assets of the company 
as of June 30, 1930, totaled $804,231, of 
which $656, 237 is in cash and call loans 
and United States Treasury certificates, 
as against total current liabilities of 
$189,788, a ratio of more than 4 to 1. 





Oklahoma Gas and Electric Company 

H. M. Byllesby & Co., Inc., Harris, 
Forbes & Co., W. C. Langley & Co., A. 
C. Allyn & Co., Inc., and the J. Henry 
Schroder Banking Corporation are offer- 
ing at 99% and accrued interest, to yield 
over 5.04 per cent, an additional issue of 
$6,000,000 Oklahoma Gas and Electric 
Company first mortgage 5 per cent gold 
bonds, due March 1, 1950. With the 
issuance of the additional bonds involved 
in the present offering the company will 
have $33,500,000 of this security out- 
standing, followed by $1,104,500 Okla- 
homa Power Holding Company first 
mortgage 5% per cent sinking fund gold 
bonds, due Jan. 1, 1948; $7,248,800 of 6 
per cent gold debentures, due March i, 
1940; $18,041,500 of $100 par value 7 
per cent cumulative preferred stock and 
$19,000,000 common stock, also of $100 
par value. 

The bonds being offered are secured 
by a direct first mortgage on all present 
fixed property of the company, subject 
only, as to certain property, ,to the lien 
of the $1,104,500 Oklahoma Power Hold- 
ony Company bonds. 

Gross income of all properties at pres- 
ent owned by the company, after operat- 
ing expenses, maintenance and taxes, but 
before provision for retirement (depre- 
ciation) reserve, amounted to $7,233,068 
for the twelve months ended May 31 
last, equivalent to 4.17 times annual in- 
terest requirements on the entire mort- 
gage debt of the company, including the 
present issue. Over the past ten years 
gross earnings of all properties now 
owned by the company increased 273 per 
cent and net earnings increased over 468 
per cent. 
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OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 






































Provincial Bank ..... a+-++.--1385 140 Lebanon 105 8 Domes. & Overseas oma. Cor 7 
. i - 4 itt dtaarbeeekt ee p. Interested U. G. & E. ¢ 
Royal Bank ..... copeccses ee ae Lefcourt ica ee Equity Investors... 22 . United Pub uJ . unite” 55 i} i 





— GOVERNMENT—BONDS PUBLIC UTILITIES—BONDS NEW YORK BANKS—STOCKS—Cont’d INVESTMENT TRUST—STOCKS 
— Se | ae Bid. Offer. | way. Bid. Offor —Continued 
o Austrian Fed. 6s (per kr. Alabama Power 5s. 1968. 1 103 : . Key. Bid. Offer. 
SE Goce cecsesteccsccs 8% 1 Do 5s, 1946. ‘2 102% 1 Liberty National ....... -++06 93 108 
a te ete eam 8 11 a NRRABe Ee  - 1 1 emotion wee eeeen sieche 1 i 8 A al ae Ove. . . ey 
$ Austrian Treasury 6s (perkr. -  ###| £<American Pr & Lt és 9016 1072 tno” | Merchants National .....).2): 
Aer Seen? © er te. |. 14% Amer States $e sis. 10 36 Melrose National ..... a be | 8 Burst inouseiat SehRera pf... Interested 
3 Belg. Restor'n Se (1.000 fes.}: 264 27% Appal, Pr. ist 8, 1941... 100 101 National Gite. “* B a ee oe 
rem { ae 
= Gent as ee ‘“ a.: ) ' 2 a. Tel “Util. ae *agaas*: ++ AM en Public National _ 112 8 Founders Holding Corp. .. . Interested 
Do 4%s, 1888 .......... 59 ee 96 Penn Exchange ite 100 Anew mas age 8 7 eed x 83, 
Do 4s, 1900 ............ 53 Broad + GS” aint 91 oe Fost ER Sites spgiae\-ck. on 42 23 Genl. Bd. pr. & _. Interested 
Do 4s, 1910....... 47 California Pwr. 6s, 1931...... 100 ~ EE head oe obee«eaenia 300 475 25 Great ethene Nvesting, A. 18 22 
Sg  peeggeenEnpeES 57 Cent. Gas & El. ist 5s, 46° 89 $i Seward National ............. 88 98 Guardian Invest. Trust 20 23 
A aia geaceaeaapsaga 59 Cities Svc. 5s, 1958.......... 79 81 Straus National .............. 235 250 8 Guardian Investors $6 units 60 
2 Budapest (Clty of) aia, 1808.. °3 5 oo. ie on ae ae 81 MEE “edidbeadt-cscccuses --130 150 8 j-th oA units. interested 
IR BOE sc cascccccccecsess 2 Do 5s, 1963 w. w............ ed Equities : 
ty eeepeepneeeedee Fa Columbus Pr. ‘5a, 1936... too% NEW YORK TRUST COMPANIES— Incorporated Investors 50% 58 
3 Czech. Prem. 4145 (M kr.). ||: 30 Colorado Pwr. ist 5s, 1953....102. |" STOCKS 8 Income Share units. .... Interested 
$ Czech. Flour Loan 6s (M kr.) 28% 30 Col. (S. C.) G. & E. 5s, 1936.. 90 95 Intl. a. pee O4%. ' 91% 
Denmark 5s, 1919 ............. 255 265 Columbus EB. Power 6s, 1947..102.. Bk. Com. Ital.................316 320 De 
Do UN aia cs aceneocads 255 265 Cons. Gas N. J. 5s, 1936...... 97% .. Bankers Trust ............... 146 149 DB. 40 
3 Finnish Govt. 1918 (Mfnks.).. 18 20 Cons. Trac. 5s, 1933...... .» 9 «91 8 Bronx County ................ 62 66 de B 
3 French Govt. Pox; A (fcs. 1,000) 40% Dallas Gas 6s, 1941...°... 1° |: 102% .. Brooklyn Trust . 697 710 Investment Co. of Am com 37 40 
3 _ Do 5s (Vict.) (per fes. 1,000) 40 El Paso El. 5s, 1950.......... 100—Cti«:« Chemical Bank & Trust.. 73 «75 Do units wts .... 18 22 
3 French S ines te ‘y 3 epee Gas & Elec. of ‘Ber. 5s, 1949...103 |: Corn Exchange ............. 164 168 Investment Trust Asso 16 = .20 
3 French Prem. 5 1920. 51 Houston El. ist 6s, 1935...... 88 93 EEE 5206s Sbb08<6<nesee sauna 190 200 8 Investors Royalty. . Interested 
2 German Govt. Liquidation Ln. Hudson Co. Gas 5s, 1949...... 1034 .. NY ana did de nsine cat an-cied 82 85 Investors Trustee Shares 15 17 
(1,000 rm. w. 0. dr. rts.)... 17 19 Indiana Service 5s, 1950...... 86 = 88 RE Ss eatacng seacescceceneed 550 600 12 Joint Investors conv. vf 100 106 
ss ae nleptatina eae tiapattae 17 19 Jersey Cent. P. & L. 5%s,'45.. 1 Guaranty IN aise icuancuads 626 631 | 2% _DoA............ + 
2 Do (with drw. rts.. rm. 100). 67% 7 Jersey City, Hob. & P. 4s,'49. 0G si Hibernia ...................... 170 180 Leaders of Industry. . 10% 11% 
oS bets tyshappeleseg ipa 7 Kansas Pr. & Lt. 6s, 1955..... .. 07 Pi iiaatriehe rete 51% 53% Massachusetts Investors 42% 4544 
$ German Kommunal Liquid Minneapolis Ay El. 5s, 1934. 100 = 102 Manufacturers ............... 97 «88 8 Monarch Royalty escrow Interested 
Ln. w. dr. rts. (rm. 100)... 67 70 Missouri Pub. Ser. 5s, 1947.. re I Sic Daren sn-ata- es xcareaeatd 250 255 Nation-Wide Sec. tr. ctfs, B.. 8% 
3 Do w. o. dr. rts. (rm. 1,000) 32% 37% Mo. P. & L. Ist 5igs,'1955..... 1 | rere reerarree 109 110 No. Amer. Trust Shares 7% _ 8} 
3 German Forced Loan 4/5s, Mountain Sts. Pr. 1st 5s, ’38. 97 Times Square a Chdieavesvaink 55 Oil Share units ...... 49.12 53.9 
1922 (m. 1,000,000)......... 1 1% OY 9p gape taper tbece: 1 101 Underwriters Trust <-20... 31 8 Old Colony Trust Asso. 40 41 
2 Do 2d issue | iain pncenees 1 2 Municipal Gas (Texas) 6s,'35.101%4 .. United States ...............3,950 4,150 : } vat aa i, Interested 
a a 4 9 Gas Lt. 5s, 1944.. - 100 ntereste 
Brit. Fund 4s, March, 1960-90. 87 89 San Diego G. & E. 5s, 1947... = PHILADELPHIA BANK STOCKS 19 Public Service Tr. Shs. 914 % 
Brit. Nat. W. L. 5s, 1929-47.. 97 99 i ayaarticacnattie . ts Bankers Trust of Phil Public Utility Holding wts. 6 
Brit. Vict. 4s, Sept., 1919... .. 87 89 Stand. 'G. & E. és, 1935... 101 102 Gentval Penn etienn 73 76 Research Investment units... 60 
Bri onsols. ere 50 52 Do 6% g. ctfs., 1951.......°". 100% 101 —— <a at ‘> pie’ oe 61 63 8 Royalty Corp. of Am. pf.....Interested 
Govt., 1914, 5% ....2..: 120 140 Texas Power 6s, 1956.......... * Gorn Ex. Natl Bh’ @ ir oo 138i 8 Royalties Managem’t, A, com. Interested 
3 Hungarian gold rentes, pre- United Elec. of 'N. J. 4s, 1949. oe 95 Fidelity-Phile. Tr. Co..119 123 8 Second Founders Share Corp Interested 
war, including cpn. 76- ll = 1% United Pub. Ser. 6%s, 1933....90 .. Winanee Ge. of Pane" -660 680 Second Intl. Sec., A. 22 
2 —_ rian g. rentes, pre-war a os 1s PS r P. Jet 58, hin 101 First National eee so seceees a0 “ a, a eee . 41% 
ROtMAeCEseCKnecedee xe scon ve. Is . 1 te tecerees I ere ne 
3 Hu War Ln. 5s and Do ist & ref. Sips, 1968 apllllege: = inp Rae » ee . 50 52 8 goneen Royalties......... . Interested 
6s (per kr. 1,000,000). 50 Do Ist ref. 6s, 1952.......... i 107% inemity Sean sp 18 Shawmut Benk Inv. Tr 1921 
3 Italian om Cons’ (lire 1,000) o- ’ Northwestern Nati. @ Tr. n.108 188 | ° steddard OW Tr. Sh a abe 
ye Bie 5920-10  ckroner) 260 a USTRIAL AND ~~~ cremate Ebiledeiphia Natl. Bank.... iz 129 Straus (S. W.) Inv. Cor. units 50° 54° 
3™Poland 6%, 1940 ($100)... 72% 75% —BON Ren! wy Lat ii Paehein 10 655 2h Reh die poem . Interested 
3 Polish 5% Cv. Ln. (100 zloty). 8 Abbott's Dairies 6s, bieiaerelas Ale Real Estate Trust Goro vib is Super.Corp of Am. tr. sh. A 9% 95 
3 Rumanian Macenat. 1980 bid 35x, Adams Express 4s, 1947 Leis cinee 84% 86 Tradesmen’s N. ti. Bie “& Tr. 400 tee ta. G il Sh., A -- © 9% 
3 ussian 4% Rentes, "Toa ¢ American eter 6s, 1946... ||| lle sali & Tr. 385 400 » Typstes Std. Oil Sh., A 3” in 
peahihasshcabesbeneswse 2 merican Tobacco 4s, 1951 = I 108 
3 Russian War Ln. 5%s (M ru ; * 28 American Type Fars. 6s, 1937, 102 ‘i CHICAGO BANK STOCKS 8 Trustee System Fras, . 
3 Russ. Kerensky Liberty Loan I ee re > Cont. Trust of I............. 318 322 8 United Inv. Assur = Shs 1% 
a % % Am. Wire Fab. Ist 7s, i942" 3 88 9 Contl. Ill. Bank & Trust... 621 624 U.S. Elec. Lt. &P ..+- 36% 38% 
Bear Mountain-Hudson River 9 First Natl. Bank Chicago... .624 626  . eer ag : 10% 10% 
FOREIGN BANKS—STOCKS Bridge 7s, 1953............ 04 1 9 Foreman National ........... 620 625 U.S. British Int., Al--.20002! 15 
AUSTRIA 8 Benet. oan és, 1939... , HE tig RH Rg be} nar stetnatetens nae 
more Com, ist 7s, — e mep a: a a ree . ‘ 
; Credit Anstalt grzerernseesess se Boston & Me. RR. 6s. 1983102198 9 Northern Trust Co........ ‘585 586 United om. Tr. Sh, 4-2. 1 19% 
3 ma ¥ Austrian Disc. (sch. Chapin-Sacks 7s, 1934........ 94 96 —— ‘. Tr. & Savings, B...465 475 Vaites vined Sh., Y. . 914 
seeps agi 23 Chi. Stock Yards 5s, 1961. 85 37 9 ene setiona) See U noe a my : Tr. Sh., C-3... 178 194 
a Wiene, Bank Wome 2 2% Clyde Steamship 5s, 1931... 99 nion Bank of Chicago......257 262 United ine. r. Sh., F, ex div. it 17 
Sere eere a 8 Collateral Bankers 6s, 1948. .. .Interested RAILROADS—STOCKS 8 Utility Equities pf. |: ° i 
$ Mercurbank (sch. sh.) 2 3 Consol Coal 4%s, 1934.....00°78 81 . 5 Hence trae pf... 13. 81 
a pe ale ae ae 3 Goneet. Tobacco 4s. 1951.0)... _— = 5 Alabama Great So. Ord......105 115 osemite Holding com... 6% ™ 
‘on EY Te, Te... nc cccee ME, 68K Oe thee ch h-oin eens n 112 Ss ‘OCKS 
Pp ay de Paris et des P. B.. 108 113 Fie Te Pate 6 = ze 83 5 Chi Buriip muse te 6 K po CRASHER 
2 Credit Lyonnais ... 118 128 Gobel eee ig BO: --- 88 91 s S. BF uisville........ 100 «125 sas Bid. Offer. 
a i como “118 «123 ae ay! | 1986... ... 93 96 4 Sr oe - 68 73 Alabama Power pf. (7) 113 114% 
GERMANY: Hoboken F’ % a o-. be 95 5 so _ ahatereter T%.. 38 30 my hee Util — 5 = «80 
3% Bavarian Vereinsbk. (100 rm.) 32 34 _ ae e........... Fe OTS & teen eepes 45 47 og be a Re 90, 94 
3 Commerz und Pr.Bk.(100 rm.) 31% 33% Journal of Com. 64s, 1957... 89 93 5 ni. “centrai leased lines....... 78 80 Ark. Nat. Gas'com , 10% Yo 
3 Darmstaedter Bank (100 rm.) 45 47 Kern (Geo.) Inc. 6s, 1937..... 9 100 5 Joliet & Chicago.......... . 138 . Do com., A. 10% i0f 
eee 45% 48 Little (A. i.) Ts, 1942. -@ . ° men pi, Central .......... 3545 Arkansas Pwr. & Lt. 7 06” 108" 
3 Doutache Bank (100 rm.). 30 = —_— pel Bro. Prop. Ist ; ae 2. SP 4 & S. S. _ eer? 54 57 Assoc. Gas & Elec. 6 i% pt 5 4 
SARSGMASEOCESSCeccesccces EEN M2806 2. WE BD <cccaccctenaccecsece 964% oO € irmin f. 5 
3 mrontnes Bank . Sutte Be 31 Mallory Steamship 5s, i932. . re 5 Morris & Essex.. co, “e bis i F De f Pm - 95 100 
3 Reichsbank (100 rm.)... 57. 61 Merchants Refrig. 68,1937... 97 =. 5 N. Y., Lack. & Western. "108 112 a ake Seuse - = 
ining meatal 59 | «62% Middle States Oi) 7% notes... 21 - 5 New York & Harlem.........198 208 Atl. City Bice. pf. (er. 103% 108 
HUNGARY: N. ¥" & Hoboken 5% 5s,'51.. 69 71 5 Pitts., Ft Ww. & C........ 40 30 Atlantic Gas & Elec., A (new) 16 18 
8 Hungarian Discount & Ex. Shipbuilding 5s, “see: ss | 8 | 5 Rensselaer & Pere ago dag) | SL Bangor Hydro-Elec."com..... 48 53 
Bank (pengo share) ...... 1416 Piedinent v. bs, i954 91 93 5 St. Louis Bridge Ist pf.././:1121 124 coer cas, Light com..... 40 43 
ITALY: Pierce, But, & P. Os. 42... 85 «| 8 Do td pt ee tt PE. 12h 18 De te anne Tower O% pt.. 8 
8 Banca d’Amer. d'Italia (un- Pompeian Corp. 6s, 1940.°.. 65 75 S Tunnel RR. of St. Louis’ “1k 1h Central Bub. Service’ 74% pi he 
stpd. sh. or lire) (100)..... 4 5 Securities Co. of N.Y. 48....45 5 United N. J. R. R.:& Canal.218 222 | 32 ~Do 6% pf a & 
3 Do stp. ‘“‘Ameritalia”.... of 10% a tg = ist S, 1980... 94% 96 BD PO Te oi onic vices ccccs 130 145 Cent. P. & L. pf. (7)... 105% ary 
uthern In y. 4s, ba : 2 2 
PAUSTRIN: IND. AND MISC—STOCKS | std Textile Prod. ist 65.2. 75 & SUGAR—STOCKS ¢ Shi Rapid, Fr cum, pe. A. 3%, 129 
E. G. Union (Aus.-Ger Toleie Seca R.R "tis | b bo 7 Fajardo Sugar Co.......... .. 45 49 § pe pt. : 90% 
me ' Gen. El.) sch. sh...... % 3% Tulip Cup 6s, 1932....7....... 95 100, Goichaux Sugars, Inc........ Se 2 6 _Do pf, BB a3? 
ANCE: Utah Fuel 5s, 1931........ 12.7! 2 Se 2... 
3 Ford of France (Fr. br. sh.).. 11 12 Ward Bak. Co. ist 6s, i987 "102108 Holly Sugar ...... SINT a ge | gy Bgsterm Texas Elec. pF ..-..-104)° 107 
Nord R. R... " 99 95 Woodward. Iron Se, 1982. 88 90 Do 7% pf.. re 63 67 ern ilities Assoc. com 38% 395, 
‘GERMANY: ce 3 fetena! Sugar. Ref. Co...... 30 31% 31 Far over Elec. com io” 13% 
8 A. E.G. com. (100 rm.)....... 33 35 BOSTON BANK STOCKS 3 Savane eogee het | C38 Fall River Gas com go BS 
3 Pord Motors of German 48 8650 Atlantic National .......,. 95 97 7 ~ ieee an 95 31 Fitchburg Gas & Elec. com.. 57 61 
Hansa Steamship of Ger (i00 Bk. of Commerce & Trust, n. 36 7 Sugar “Sater rer ‘pt.- 9 14 fil. Pr_& Lt. $6 no par pf 91% 93% 
nn: hppa apap 360s 38 Beacon Trust Cee caends 48 49%} 7 Uni. Porto Rican Sugar Bo. 18 = 25 = tan Gas & Elec. com.......158° 163 
3 . (per rm. 300).......... 65 69 Boston National ......... 00... 130 145 7 Do pf. .. 30 souri Pub. Service pf...... Ss 
2 Do (rm. 100)................. 22 «23 Boston Safe Dep. & Tr........ Nia phi ho ie rny Mountain States pf. (1). 18 
3 IL. G. Farben (rm. 200)........ 71 76 Exchange Trust ............. 4. INVESTMENT TRUST—STOCKS 9B 101 
4 araet Fe. tL aeeeees sata mM 4 Federal Nat. Bank, new..... 95 98 Amer. & Cont. Corp 17 18% s1 aon Water Works, units Li BW 
. . rm. ..... 20% 22% | First National ($20)... 101 «1108 «| 2 0. @>M™er.. & Cont. Corp........ ; e ‘or ts A 
2 Do — nga kcksbessenes 2” 33 Gertents ngeepereee — be. AB, Eee. Ses. Oh we..... = - New Eng. Pub. Ser. $7 pt. ms lag 
UNGAR National Rockiand |)... ).*”’ 97 100 EE Sean tenerennereeetecess .s * x “Bloet pf............ 83 86 
Rima Murany Steel (pengo).. 11% 12% National Shawmut, innéiceseil sf 73 8 American Founders com..|__ 1 il a ee FE. aes 
an TUBE « ccvccces oe ££. Een ee LULL . J. “* 
CANADIAN SECURITIES Second National. new. 20/143 Do 1% pf gx div. 2.000222. u& 4% | New York Steam Corp ats 483 
Alberta 1947.............108% 106% U. 8. Trust (25)"........0 0.21! 4% 96 Do conv. pf. ex div...) )) 83 Northern Noxts Bylt% PE..--107 109 
Botik” on sbi” be i940 es 102 Webster & Atins National. ..215 230 ip late enpaeheebeaan a 2 De On pt exas Elec... .. 2 
olum _ fF ££ i ee ee eee Mee eer ee AS Ra 4 a °° 2 (sed &£:62.060055008 s000008 . 
Do 5%. 1939 ew =m.. 7. 14 NEW YORK BANKS—STOCKS : . oy as ee. old units 3 ps Ohio Public Service pr (7)...107 109 
we 1944............ 1031 American Union Bank eer a 8 Do $3 te Ly eieeeananae 37 40 Sulaheme Gone pe. (2)... 108, 110 
or Win. Water Se, 1952.. 99% 100 Bank of America. eet 8 Asso. Stand. Oli stocks, A. 10% 1 Penn, Ohio P.& 1 “4018 103 
Manitoba 65, 1946 0.000.000 HO” Bank of U.S. units. -".-'. 42% 44 | 8 Atlantic Midland Corp........ Interested Do 1% pf... * ‘or ‘Pf... .101% 108 
y MOSS... .... 0.0 .e. nk of Yorktown............ . 1 tic Secs. pi 41% 44 Penn. Pr. & Lt. 7% tee 13 
Do 5s, 1954............... ..101% 102 , t. 7% pf... 110 «112 
New Brunswick 5s isdi: 1008 he Broadway National | pesenetss = 4 = 8 Bankers Investment ‘prt Interested Pod. —_ Pwr. 6% pf...... 82 86 
Nova Scotia 5s, iia’ cits baa 101 Brooklyn National ........... 95 100 8 poneticial Ind. Loan units....Interest a, %. PB & L. pr. pf. 98 100 
Ontario 5s, 1942............ ||: 101 = 101 Chase . me 140 «143 8 British pe Invest. 9% 9% Puget pr P pt. (5). . 87 90 
oroats Soe 4046)" ' "105% o6e Chatham Phenix es: Chain & Gen Eq 64% pf. ae et” | ss Seabee ete 9 
to pre 1 105 Columbus keosevcensceaeen ane Chain Store “inv. Corp.. P ie 2 a — Pi wy warrants a 
Victoria Pncotseuscceues 99 =««:100 Commercial pe Colonial Inv. Corp.. 24% 25Y Sioux City G. pt) = 106 
CAN ADI AN BANK STOCKS Fifth Avenue ............. 2,700 3,000 Contl. Metropolitan Corp. . 4 9 Somerset U. Mid. L. (4 «101 
Bank of Montrea 296297 First National, New York. .4.900 5,100 Corporate Cap. Corp. units. hy 1% So. Jersey GE &T (a) mA i 
Bank of Nova Scotia.......318 317 Gre00 es teen cece oe ft” Deposited Haesefaces Bi 32 108 Foun, et Pose 108% 110% 
Bank of Toronto..............238 241 Harbor State Bank |... || ||. 68 78 Diversified gremecs ‘ = 22 Do 6% pf. Power ™% PE....-108" 110 
poannen Beak ee Harriman National ---+-1,810 1,610 Do Series B .. 19% 19% Texas Pwr. & Lt. 7% pf ie, 192 
bites + « 0% 172 | Industrial ; eves ....150 170 8 Do Series C........... of 8. Toledo Edison 7% pf. 1097” TF hs 
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PUBLIC UTILIT! ADVERTISEMENTS 

PU ITIES—STOCKS—Cont. | INDUSTRIAL AND MIS Ents 
z i con CELLANEOUS | sPRI 

tah Pwr. & Lt. pf —STOCKS—Conti NGFIELD, MASS 
yun G. & E. pf. 07) (1)...... 10% 110% Key. ontinued 15 Amer. F d : ween CLEVELAND SECURITIES 
. Sere . oun 4 ov | : bo 
Utility Pre a Le fet 7% pf. 90 ‘82 Bruns.-Balke-Collender 7% pf mf = is 7 = aves Nresesess Gam, SONG | ry Bid. Offer 
Wash. Ry. & Elec. (7)...°°"’ 1 oF arene. + a at 2s  reererpeie 1105 ommonwealth Sec. co : 
D SS 450 32 Byllesby (H. Snips 50 30 Cheney-Bi | 4 : m..... . 37 
Winnipeg Bee! (2). 5 Canadian Celanese oo. = | as Farr Alpacas 0... eB | f Contiheaiai Sharés'ev. pei. fey 
Scars... Me Pi raaatee hoens< db:sins wa 57 Ree iS 75 o SA Pre: ies 
Bd erie aouriaciod 100 Carnation soe 60 - DOO ,is... . - | 4 Dayt  patte 76 
- Chestnut smith BE. -. 2s eene 100 105 15 Greenfield Tap & Die pt... | 18 Dow on, ubber Mtg. junits... .. 30 
INSURANCE—STOCKS -_pepencndbaneeppppeeete 3 3 | as Greenfield Tap & Die pe... 90 7: |S Bice gDemlcal 6a, 1840. 102 103 
Pore ara 82 Chi. Beach Hotel units. |.’ 49 55 | 15 Holyoke Water Power °’’’’ 25 4 Elwell Parker Hlecieon,:: % 8 
Astna Fut Bevsniriseesess se ABS 141 3 Creamery Package Co com... 23% aa, - Lement Trust Associates. 17 21 is Firgre Steel pen ee "2% 
en hite.......°°°°°" nan PP Resi w Mfg. Associates..... 135 139 «| irest. T. & R. of Can. 7%s,'37 1041 
Agricultarad Bk | SE Daitere Gorp."oe Aims 'domis’ yy hy | AB Bec demslana Fine oT | ag Gate Bakes, Steamy oda ag 
’ ““Seeriiibie., Ue mises ° <a reeeeerrn wrrtes”§= ge Be yl leerecies Mas v Ts » eee. 
Seana pe = A. SEE ne 10 14 D -- 80 90 1 y ser. 68....97 
Bee ee oo 2 8 Sy ar he 33 37 | 18 Perkihs Mach. & Gear..." 95 | 1 Hanna, M.A. Co. és, i934...!100 
Am. Reinsurance |" *’ vereses 180 2] 32 Dolese & Shepard |.) /.///7""’ 4 = 15 Springfield Chapin Nat. Bic. 14 a 18 Hollenden Hot Paper pf...... 90 ia 
Am. a Bieieceiecinngs x ait 62 Douglas Shoe pf iad ian a5, } 4 S Springticla F. & M. ton. Seip 580 . Indiana Limestons 7a. sane: 4 * 
Ss .............°°*"" raper Corp. (4)... ae ringfield Gas Light... ...._! 8 Joseph & Fei i ews 1% 
Dh eed dai dspesaca soto 114 Drive _ - 0 64 31 _ Bpechaeee eoioneaeaies ‘ | 4 Poe a, 1948..... 50 
eee rr Dry Tee Holding, Pf -- 99 103 | 15 Springfield Rys. pr... * 56 88 | a8 Lorain (O% Paeewees, pee ia: Bi Be 
Baltimore American...) !!.. 17 iB Durham Duplex A.’ - 48 52 | 15 Springfield Sate Deposit new 69 4 Mckinney guclePhone 5s, 1958 90 93 
Boston Insure; Peete cibkis aed joo 120 Elsemann lame.” * 46 4 . Third National Ban ft 2 4 Morgan. 4 a2 o..-ae 103 
Brochtes renee ............ q ee ee +s nion Trusi Co., : is ons 18 Murray (A % nee ng, Pt....... 4p 
Brome gm ee 0 | % mein National waicn oe ag | 8 Uae Pomme Be Lb Matias OME te it 
ee ee MO! Avielien eae 2°. ounders Corp........ ‘2 Se Rey PORE 0:0 000.5 es 
Central Wire °° °° °°" 8 28 30 31 First Nannon com., w.w.. 3% 5 15 U. S. Electric Power.” 3 Tf 18 18 Northern Ohio P. @ 'L, §ig¢ 5s} 93 96 

Pe. - +, erepnene 49 «52 Pretijatignal Stores ist pf. /104” 106 15 West Boylston Mf. 6 4 Do7 - & L. 5%s,'51 97 98 

9 Gontinnaints & Marine..... |! 10 13 Gen ~\ ear 60 15 Do pf... eee epeeade 3 4 Ohio L if Tota Se allt 105, 107 
City of New York n°" "p26 General Fireproofing’ pi. ijt 11g | 1 Western Masa’ Companies’ &% ai | $ Bo det pts 1% 1% 

9 Continental Casuaity 505 545 pice & Knight... .° Pf- 7. 80, | 15 Wien iiccisig ttt 57% 59 | £ onto Pobnr Gis og se 2 

s eas ie “ Ae rrehepase Saree eee aa F i an ea we 1 

© Detroit Natt wires UB | gy Great Norther “Papers & ROCHESTER SECURITIES { Ohio Public Service 6% pi!!.'sr 1° 

30 Excess Insurance Go." *’ "0 15 | pf. ee & COM. .... 4 12 27 Central Trust ......... 140 , © Owe oe ce es 4 8696 
Pincral (new) Sige pane mS = Haskelite Mfg. Co. com... ||: aM e ps Gentes venenk & Trust..... 84 i’ | ¢ Ralston Steel Car com: 1% 
Franklin Fire PR Stes stewie es Fi 3514 36% Hale & Kiibur e. of 196069066800 69% 27 Lincoln Alliance Bho sk Ty -.. 180 190 18 Standard’ Tex. Prod." gi 45 
General Allinnge 77000 82 4 Her’ g-Hall Safe cic soaggnaeos a ok a piapdler | 3S Pr... ine = ‘ Toledo Edison 5% pf 6s, 91 a 

—_. °° a al Owe Scales , eee ochester Cen. Power 6% < f - Se dias vie : 
eae nneeaE 3 De pete veeeeseeeeeescces ie 27 Roch. Gas & Blec. 6% pf. insu, ie © Me Rn eae 104 1084 
Globe &'Rutiers (now). eff 88 || -Hudson River’ Naw 220000021 Ba | Do Te ite cee aba ee | He Reumbull Ghités Pura, as, dst. 
Great American cc BO Industrial Acceptance pt’ @& 65 27 Rochester Ry an ie , 28 33 18 Valle Mould & ) he er" 101% 

ae ony liga 30% 33% | 32 Int'l Cellucotton Prod. "com. $ 3 37 Roch. Telephone 5s, 193. *.: 2188 io” | is ven Porn Iron Works te "stot 100 

o ’ i ms ieee > ‘2 
Pelifax SS See . 8 interstate hin extbook sees 2124 27 Roches bad fs PRIS TE Ts xaste 108 109% | 18 Do aaveringen 6s, 1935....... 99% 100% 
ane 8 Do pf esite com... .! 4 6 | 27 Security Trust..." 2 21 18 White Motor Realty serial 6, 99% 100% 
Harmonia o.oo.) Mo ypPbrepenrssaaeeuteiaty Interested ust ............,.2}500 3,000 | 18 Youghionhonw ety serial 6s. 96% 100 
Frattford Fire lowe. PO {8 Diiemienstaee 114% 116% COLUMBUS (OHIO) SECURITIES 18 Do’ 6s, 1945", 2 Coal 68,'33 97° 100 
Home Se ree 3 ~~ Mfg. Co pf sakkoacet po » 20 Buckeye Jnyestors bare 22% 22% 18 Zenith Furnace Bis, 1948!) | oo 100 
ip reabeaapnagaepeiamts | ae io asa cone y Ice & Fuel nese saseaee % > Chas 
Imp. & Exp. ||)" | 82 Do deb. stock... 1777777171" 6 8 | 20 City Natl Bank of Gom.).”” 40" g¢ | FEDERAL LAND BANKS—BONDS 
Independence ... 2.2005 772/777" 50 31 Merrimac Hat com....| ||) |’ 5% 12 20 Cities Service com.. SITS page BB vanzeagrurities listed below i 
Kansas fit Akron .... Skee iC rass B com............ on 6 20 “7 Dental, WOE cssuhasaccus ge 74 | — - theheneedae registered bonds; 
Knickerbocker |''°'""""""*'** etometon m Be ere * & 20 Col. Ry. YOY 8 yr sehbbee SS _ Repeepegiics. me Bae $6 91% 
Knickerbocker Pieeomaton, B, pew SON orbs 1% 2%, | 20 Do lat’ pf. Su. B, Pf.......106 108 itd Pate Jan., 1943-33 96% 975, 
® Lincoln Natl. Lite. ./):!: #8 Puritan Mtge. units.” "-iMrerestea | 29 Spumbus Savings 2001.00 10% PM Specs Jam; July; igssse 36% Sth 
8 Casualty ; emington “Armes cf77°°°°°""" ckerson (W. T°) Shoe pr.” “ 4 ”¥ ’ - 7 
Stedent Robinene, (Tee eee eee 3 20 Hub S684. ax 85 rtd an., 1956-36 97 iy 
Majes atte om. bgitg frees Reckane, 2. Ri}, ist pf. (7).. 87 20 Huntington | ree ; 100 4 July; 1953-33 99% 1997 
Massachusetts B BNP 66:56 005 ad Se 42 2 20 Jaeger Machine com..7°°"'"'" 4; 302 | 4 July, 1954-34 99%, 100 
Merchants’ Fire Rolls-Royce of America. || |: 7% 8 | 20 Jeffrey Mfg. pf.) 1.)" ; 4 Jen’ iporee Se OM 
Merchants & Mfrs... * "| iss Do pf merica...... .. 10 20 Lamneck (W. E.) com.) |)’ 100% 4 fay, ipo, oom Sf 
Miscou a fe Mitra 20 Roxy Thestng tee 10 M4 20 be — - B.) com........ 4 May, pte 93 94 
igsouri State Life. 0.0.17: 42 «29 | «= Roxy Pheatee <00000000000.00) 2 eerrssssssss s * 
Netw emilee eR 58 «65 Do 4 2 errreeeeeeereeeee 214% «23 20 Market. ahaa’ wey ae ; - -faay, 1958-38 81% ay 
National Fravtlty ............ 20 «22 16 Schine Chain Theat., Inc. pf 21% 24 20 Midland Mutual Life.) | °''*”’ _eeneres: hay, Nov. 1957-37 91% 9247 
National Liberty (000°°0°°°""" 71 73 Schnebbe Fire Pe nw; pt Interested 20 Northern Savings ..... itd ‘May, Nov., 1941-31 100 14, 
National fiberty ecteeoaved it 912% Seoviit i eeite, Pr. Eng. units 2. 49 20 Qhio Bell Tel. &é M cseenecscses 210 EQUIPMENT BONDS 
w Brunswick 7" **""’ nger Mfg. (10)........22.2.; © Finance Co. pf., w. w The sub : 
New Brunswick 220000002°0°5"98 “30, | Smith CAO eran 455° 475 20 pf., w. w subjoined quotations, 
RSE pick | * Bm ae MEM |B Be Boa | Sitar: “te vedas of the pote 
ew Engl - Fire..... mith-Corona Type. (3) °""” aragon ining com.’ * se : 

New Hampshire’ Fire. 01.. 7 3 3 | Southern States Out.) °"" “yy |B Pure, Oil Om Dts cn | auc 2 Maturity. | Rate. Bid. Ask, 
MES ree i eccccs nck plitdorf-Beth. El. |...) ///°°"' ston Steel Car com... : | 6 4.90 4.60 

NOM Hieye ciccittetcceeeees 44 «BO uibb (ER) a Sone “cons” 1 2 20 Do pf.... ee 444,6% 4.65 4. 
| noe he ESERIES 5659 _— ns com.. 48 52 | 20 Smith Ag. Chem. com ’)’**”’ o "| ih, ‘60 4:45 
Northwestern 12000000 90 100 Standard "Screw (a)... "": 2 1 1S Be pt nom oom........ 23,28 ais 4:90 4.60 
» Sesldental Fire 20 109 120 Taggart Co. pf... --110 125 | 20 Wolfe Wear U Well pf...)... $3 lee £5 5.00 4.80 

ma fate testers ‘aylor- ny ee - ee te § Ft y 
Pee RB 5 eeeedleleandepeaseey 7 Be CINCINNATI SECURITIES is igs 4b 
Phoenix Insurance ; oan 30 Tenn. Pr einai: 97 11 Baldwin Piano 5%s, 1936 , 6 4.90 4.60 
9 Presidential ¥. EM” 63 United Pub. pf .?* st 92 | i Bo Bact gc: Hap. Ser. 65,"31. 100, 300, | ae 18 48 
. os ; RE Pidnises neuen ss er. 6s, . _— , ' “45 
Bree ‘Wain BB], OS Pintle Gai. gS | Bo Ser. Ge, t9gg 0000000000180 10 ee 38 te 

Seed Niet dais cn. de'e . S. Store: ‘ 0 ’ tte eeees r : 

9 Reinsurance Life of Am..... 100 es 32 Do pf. ee ae PSS eo en” a és, 194 —. AOR Gi ion : - 5.10 tho 
Repu pins. Co., Pitts........ 22-26 32 vance INN: ssocevccccene ll Champion Fibre és, i94i. |‘ *’ io 4 -35 6 490 4:60 
st. Pe pa q (new) <yt eae 25 32 br wanl I” Seeeeateeereps 40 45 11 Cincinnati, Newport & Gov. 3 44 4%,5,6% 4.70 4.50 
| eR 2g h_ereieenenereeen 189 194 Waldorf System pf.°°!:! 77) 10% 11 ington Ist & ref. 6s, 1947. 103 a 100 S60 
Security ..-° "2 _ ee eappeietas 15 18 elch 7 orepe PINES oss eco ice 51-59 My Che. Pitts. 7% ($50).....": 7™ 196 hy ss, i222 

® Security’ Life of Am 2200: West "Va Puip'& Paper’: 0% | Ml co Ry. P aL Ge 6" | or 510 480 
Springfield Fire & Marine..1135 145 3 yteipeepeenee tae Se Sterieie thecrcsSeenge o* eo <6 
Suyveeant .................2. 45 Wheatsworth pf. (&)_..°''"": 103 11 | Do 6% cum. ist pf...) .) 2! 7)’ oe 108 165 £50 
gun Life Canada) 8 Baba ke 2,150 2,250 eeling Steel ..........°°° 62 «67 11 Dayton Pw. & Lt. 6% cum pfinsy, 108% 495 46s 
qyivanie FO neveeesesseseee gs Ie 19 Bo PF 8)... lao 130 it Dayton & M. 34% com. ($50) 3977 0% 400 445 

7 United States’ Gas. 007/00.) se Winchester Rpig: Arms 01. YB | HM Diem & Wing Pap ta om. pr $8 | 490 4:80 
Ww Sees 64 67 io apenas eld Camp. Cr. Ls 4g ae 5.35 5.00 

9 Wisconsin Nati. ‘Life. 000-" $5 | Se WSoteonro®: 7% Pt 1 | 1 H&S. Pogue Go. o% cutn pio 196 5.40 8.09 

poo ate Wontaes tees 17 HM “Do am! 8.60% orig. gtd.($50).100 102 4if' 4.60 4.45 

INDUSTRIAL AND MISCELLANEOUS pf. 82 | Ton BicoRtd, We Better. ($50) doy 8 tS +2 

STOCKS Worcester 97 11 Ohio Power 6% cum. pf.’ ’ ° my, | 5 460 $40 

Aeolian-Web 11 Ohio Pub. Ser. 7% pf igs i 105% | 4,4%,5 reed +. 
Do ese 3g BALTIMORE SECUR Ht D0 6% cum, pret. 95” ot | $627 5.15 4.90 
Aeaiee Gg tag ees 8 13 ITIES 11 Penn.-Ohio P.AL. 7% cum. ; £107 109 6 5.00 4.80 
sous © a einer 35 = 45 17 Arundel Corp Hy me 6% cum. pf. (no —.. a 109 6 5.00 4.75 
Am. Hort Feber 85 90 17 Annapolis & Ches. B. pf és." 42 43 oledo Edison 7% cum. pf.’ | 1991, 4%,5 4.70 4.55 
American Hardware ..7"""""’ $3 70 17. Do Margene we “ il Do 6% cum. pf........>."’ 108 “ 105% 38s 8.75 5.25 
ican Hardware ......... ee errr rrr oe ee ee ed 45 a0. Gas 
American Mfg. (4)........... a7 S| | ay ments Becker pe”: 01h - SS Printing &“iitho! oy " 490 469 

a “ + Soha 19 Chea & Ponto iy ee ee MOOD. 0.00 6560000 6 : 70 ~ . “45 
American Austin SS 7 ™ | 17 Sono eee 2M. Of....306 .. 11 Whitaker Paper ist 7s, °42\' Aa ben 4%,5 ies 4.50 
7 tg eee bt OBS Saat aed PO c | M Wanttee REP aeb: Bo 18 $s iB iB 
Bebeook Se MNGeE Dooce ake | OBS Gee LR Oe eae diy | | CLEVELAND SECURITIES tem 38 te 

SY Beettereansege ee | SRR eet Skis: i cazar H ; 75 4.55 
Bliss (i. Bw) Ist pf. (4)....7: 91 96 17 Emerson Bromo-Seli., A “com. ™— 4 American oe” ig ance oe 35 100 a S90. 445 
ft of Seeegpcet aoe a me 17 Newport News & ‘Hampton 3132 © Bee ee... ...s-.... = @ | 73 t6 
Bohn Refrigerator pi’ (7)..": 22 on Ry. G. & E. 5s, 1944. 93 18 Cleveland Discount 6s, i93i |’ 5 7 4,5,6 4.60 4.45 

g Bohn, Refrigerator Ou 92 _ | 17 Norfolk & Portsmouth 5s. * 96 4 Cleveland Graphite B: oe eed 41,5,5%,6 6.00 5.25 

Bon AmiGs 0 pee 17 Rome Ry. & Lt. 5%, 1946... °° 8% 100 18 Cleveland Htl. 54% la ronze... .. 26 _ a's oe oe 
Sieh enie@ pare 42 17 Standard Gas Equip. 6%s....'100 18 Cleveland Term. Tower’ Si in Oe 30-35 7 $00 4.65 
%¢ : og” sane Bee, ea Aeneas ,30- 4.60 4.45 
i ae Ms a4 98% 100 | oc iitt teres: 130-43 4,4%5,5% 4.65 4.45 
Key and Index to Open 7—Farz & Co... 90 Wall St., N. Y. Phone | 17—Jenkins, Wh mapa scaly ae 
* L ns, edbee & Poe, 10 S 
8—S Balti ’ outh St., 25—G 

+ xa Secur ity Market Phone | a Broad St., N. y. Baltimore. Phone Plaza 1516. See | "oo .—o-_ Bond & Share Co., Inc., 

uiman, State Bank, ie No. Le Salle ovelien, Einaas hae ~ Fg 3 — “4 18—Pultiam, Bmery & Co.. 2 See Page 177. one Hanover 4460 

See Page 196 o e-1-8. Chicago. Phone State 2400''° st¢ Cleveland. "Phone "Main anos 4k, | 27-0. S. Lunt 

: Page 186. . See P . one Main 5708. ‘ss | - Lunt & Co., 45 Exchange a 

$-C. B. Richard & Co., 44 Beaver St., N. | 11—W. = matte & ng Arve "7 Bee Panny’ ¥: Phone Main 3003! 

¥. Phone Whitehall 0500. See Page Big titer, & Co., First Natl, Bank | 1%—@- M. Cryan & Co., 52 Wall s aw are 

ia 4 iden tan neinnati. See Page 183. Hanover 1122. all St. Phone | 30—Pirnie, Simons & Co., Inc.. 1 ass 
in, * ee "Cherry S500 iz Ck “ N. ¥. Phone uF Green talt: ee w- Freeman, 16 E. Broad St 3 St, Springfield, Mass. See "Page ' ist 

183. - See Page | 14 Otte & Co., Inc., Bo a umbus, Ohio, Phone A ig7’ | 21-Gurnett & Co., 10 P : 

-» Inc., Board of Trade Bld See Page 183 e Adams 6187 Bosto hi Tubbecs sogteare 

S—Edwin Wolff & Co.. 30 Broad ’ Chicago. Phone Wabash 3650. g-, f ; m. Phone Hubbard ner 

St., N. ¥. | 15—Seybolt 22—Dwelly, P ;, wage 36. y 
s_Henry 1. senecer Ses. of Wank a ane Upringfield, Mass Paes, Main St., N.Y. Phone y Sins” } Aaa Moet | %—Babeock, Rushton & Co.. 137 So. La 
one Han ¥ alana arvey Beyer \ 4 , : | alle St., = rio 
over 1600. Nowak’ Phan. "Mite Commerce St., a0—Moestie Gerber, 25 Broad St., N. Y | 33— oe re f+. 4 Phone Central 
0300. L one Hanover 2543. 7 - . | Martin & Co., 15 C 
N. Y. See Page ie St., Buffale, 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, July 19 





San Francisco—Continued 


Continued from Page 188 


CURB EXCHANGE 





STOCKS 

Sales. High 
980 Italo Petroleum ....... 40 
BP ED ccccccege ip 40 
360 Kleiber Motor ..... 1.15 
8,615 Magnavox Corp ..... .. 3.30 
107 Marine Bank Corp...... 29% 
10 National Auto Fibers dhoos = 
100 Oahu Sugar .... 23% 
2,800 Occidental Petroleum. 65 
5 Onomea Sugar ..... . 36 
150 Owl Drug pf...... ... 100% 
24 Pac Amer Fisheries, Inc 23% 
700 Pacific Associates 2415 


25 Pac Coast Biscuit pf... .100 
76 Pacific Mutual Life Ins 82% 
Pickwick Corporation. . 5 
10 Republic Petroleum .... 2.45 
Schumacher Wallboard a 2216 
25 


215 Do 6% pf...... | 26% 
1,128 mA. Calif Edison. .. 6 
115 Southern Cal Gas 64% pf. — 
1,200 Sunset Pacific Oil..... 
120 Superior Port Cement, B a 
500 Texas Cons Oil..... 15 
30 Title Guaranty pf.. 51% 
100 United Paper Box...... 15% 
650 Universal Cons Oil . 9 
919 Virden Packing .. 12 
100 Waialua Agricultural. --» 52% 
554 West Coast Life . 4.50 
123 Western State Life 41% 
BONDS. 
5,000 Pac Portland Cem 6%.. 99% 
10,000 Amer Toll Bridge 7%... 97% 
2,000 Crown Willamette 6%,'51.102% 
3,500 Crown Zellerbach 6% °40 96 
9,000 Byron Jackson 6%%, ‘40 93 
56,000 Cal Packing 5%, 1940. .100% 
1,500 Richfield Oi] 6%, 1944.. 88 
3,000 Pacific Public Ser 6%,'44.106 


Low. Last 
36 .40 
36 40 

1.10 1.15 
2.90 3.10 
29% 29% 
75 75 
23% 23% 
59 65 
36 36 
100 100 
21 22 
22% 24 
100 = 100 
82 824 
4.75 4.90 
2.45 2.45 
21% 21% 
24% 24% 
26% 26% 
565% 59% 
103% 103% 
13 14 
11 11 
15 15 
51% 51% 
15% 15% 
8 9 
9% 11 
52% 52% 
4.00 4.00 
40 41% 
99% Wh 
97% 97% 
102% 102% 
96 96 
92 92 
100% 100% 
87 88 
106 = 106 


Los ar 


Continued from Page 188 


CURB EXCHANGE. 











STOCKS. 

Sales. High. Low. Last. 
300 Pacific Associates cone an 22 24 
20 Petroleum Rectifying. bineee 18 18 18 

6,000 San Francisco Gold...... .01 01 01 
800 Samson Tire & Rub Co.. fl, 6 6, 

Security Co units. . 55 55 55 

1,000 Sierra Trading....... 05 05 05 
117 So Cal Gas 6u% P 103% 102% 103 

3.750 Tom Reed Mi fing 71 70 -70 

'7,000 United American..... . 06 05% .05% 
115 United Linen pf. of 39% 38 39% 

3,100 United Republic.......... .16 15 16 
250 United Vanadium 1.50 1.50 1.50 

3,000 U S Oil & Royalties ... 04% .04 .04 
500 Universal Cons....... 9 8% 8% 
225 Wellington Oil. 1.90 1.90 1. 
8,000 Yellow Pine Mining...... .28 26 27 

. . 
Chicago—Continued 
Continued from Page 186 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
300 Do allot ctfs eos .. 86 86 
50 Nat Sh Hidrs .......... 17 17 17 

1,000 Nat Standard ..... 32% 32% 
200 Nat Ter p pd ..... 12 11 12 

1,100 Nat U gees 5% 5 
300 Noblitt Spks ...... og 43 44 

1,750 Am Car ........ 47 45 6 

2,150 N & S A Cor aA soe ae 15% 15% 

BD Gs cc cscces . 20 19 20% 

5,300 *N Am L & P 70 65% 67 
850 Norw Cor .. & 42 43), 
50 N W Util pr pf ‘ 

Ae Me sicccess . 95 95 
30 Pac Serv A ‘ 25 27% 
450 Parker Pen ............ 33 32 

‘a G & Elec ....... - 13% 4 13% 
100 *Perf Circle ......... 30 30 
950 Pines Winfrt ........... 26 4860924% «25 
300 Polymet Mfg oo © 8% 
150 Potter Co ......... . 14 13 14 
45 *Pub Serv ..275% 212 272 
ee Me 6 wees caves -123 123 123 
342 P Serv n par........ 275% 268 273 
400 Q RS De Vry...... . 14 14 14% 
40 Quaker Oats ........... 210 «#49210 #8 210 
Oe DO io vccsccess .120 118 120 

1,200 Railroad Shares S 5 6% 
700 Raytheon Mfg ......... 18 1 17 
boo R J Int Corp ..... - 8 9 

re — 9 9 

130 Rol Hos sits. . 36% 36 3645 
. 30 26 30 

100 Ryerson 7 Oe sacha . 30 29% he 
Sangamo Elec ...... . 32 32 
700 Saxet Co ....... —_ 15 15 15 

7,300 Seaboard Utilities | esecse Om 5% 6% 
50 Sivyer Steel Cast ...... 31 317 314 
100 S Col PwA . scutoue wae 22 22 

2,750 S Union Gas .. - 25% 25 255, 
105 SWG 1 pf os 97 97 97 
oOsWL®& pt 93 90 93 
900 Stand Drdg .... 19 18 18 

1,050 St Ly cv pf 24 22% 23% 
204 Stan at xeeawe . 16 16 16 
950 Steinite Radio - 1% 1 1 
560 Stone H O Co . 8% T 8 
900 Sup Maid Cor ...... . 16 13 13 

die get at, Bt Bt 2 

n' . 35% *34 
500 Tenn Prod ....... a 13 3” 
150 Thompson J R 26% 36% 
150 Time-O-St Cont 24% 23 24% 

6,750 Transf Corp 25 21 

1,300 St Nat G.. cde 11 11% 
15 Twelfth St Strs A - 12 12 2 

Unit Am Util ..... - 14% 14% 
Destexesea - 2. a 

1,250 Unit Corp pf ......... 15% My 15% 
100 Unit Print Pub ....... 14% 4% 14 
40 Un Pub Util pf.. 75 75 75 

1,700 U S Gypsum ...... 45 44 
200 U S Lines ......... <a 114 12 

4,000 U S Rad & Tele 23% «21 % 

2,200 Utah Rad 8 ™% ™% 











Chicago—Continued 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. 
7,100 Util Ind Corp 144% 13% 

2,000 Do pf cocscces Se | SD 
2,000 Util Pw & Lt sence 19% 17% 
SS FS ear 34% 33 

10 Viking Pump: yawens 13 13 
@ Be st... . 28% 27% 
SOO Vortem Cup ....ccccecse 24 23 
350 Do A ‘ 27 26% 
10 Wayne Pump -- 11% 11% 

110 Do pf se en apa a 32 
1,850 W Cont Ut A. Souce — ae 

900 West P Lt & Tei ...... 26 2514 

50 West Groc Co .......... 16 16 

1,550 Wext Rad Strs.......... 13% 10 
10,650 Wise Bk Share...... -«» 10% 9% 

100 Wolv Cement coon dey 

125 Woodr-Edwards - 13% 13 
4,500 Zenith Radio 10% 85% 

*Ex Dividend. 
BONDS. 
$10,000 Chi City Rys ist 5s, 1927 84 83% 
7,000 Do ctfs : -- 83% 8 
6,000 Chi Rys ist 5s, 1927 - 8% 83 
GERD DO GE ccc ccccsese +i 81 
4,000 Do series A 1927...... 61 61 
2,000 Chi Rys Inc 4s, 1927..... 30 30 
2,000 Chi Stadiurn 6s, 1943.... W% 50 
3,000 Edison 5s, 1943...... . 10554 104% 
22,000 Ind S Gas Util 6s, 1940.. 99 98: 
179,000 Insull Util Inv 6s, 1940. 103% 101% 
15,000 No West El 5s, 1941..... 87 87 
4,000 Pub S Sub C 5s, 1941.. 955 95 
2,000 So Nat Gas 6s, 1944..... 97 97 
11,000 Swift 4s, 1944............ 2% 101% 
3,000 Union El R R 5s, 1945... 81% 81% 
CURB EXCHANGE 
Sales. High. Low. 

630 Allegheny Gas 4% 4% 

825 American Beverage .. 5% 5% 
1,500 American Cir Eng, B... 1% 1% 
2,045 American Corporation.... 7% Bly 
1,453 Do war . ere 9 1% 

650 American Furn Mart..... 3 3 
1,165 American Superpower.... 254% 25% 

800 Arkansas Gas .. 11% 9% 

- SY ees cane 13% 9% 

800 American Tobacco .... 114 
1,800 Do B wk “hiss 117 

600 Asso a & Elec........ 37 3 
Be  cecacaccccenccecs 34 33 

450 Atlantic S & Elec. 18 
. U8 8 arr 4 
1,150 7 

600 Do pf 39 

450 Do war . 2 
2,940 Canadian Marconi 4 
3,100 Canadian Metalcraft. . 

850 Canal Constr .... 2 

100 Canam a 
1,000 Chain Stores Dev 4 

250 Chicago Rapid Transit. 18 

670 Curtiss Airport 2% 
1,000 Curtiss Flying 6 
1,735 Corp Trust Sh........... 7% 

620 De Forest 4 
1,985 Detroit Air 5 
1,000 Dixton, Inc 6 

950 Dubilier Cond 5 
1,100 Fansteel . ” 9 
1,250 Fid Tire & Rubber... 

815 Ford, Ltd .. . 15 
1,840 Fox Theatres 9 
1,150 Gen Petroleum 32 

125 Goddard Sec 6 

210 Grand Rapids Metalcraft. ™ 

215 Greenebaum 6% 6 

. Guenther Law . 25 25 

520 Hall La 97 9 

88 Lm Clik 381 38% 

645 Harrison ..... ‘ 3 3 
2,570 Houston. Oil Co. 17% 
1,510 Indian Ter Oil, B ‘+0 an 27 

750 Indiana Pipe Line.. 33 32 
1,750 Inter Rustless Iron. 1% 1 

150 Interstate Pet i - 26 25: 
1, Leonard Oil Co 1 1 

750 sy ; waceew On 31 

780 Do AERTS 31 
1,415 Metals Mining . coed ae 12 

150 Mo-Kan Pipe Line, B.... 14 1 

300 Midwest c Poe, A.. - 10% 10 

850 Nehi -. 21 20 
2,480 Niagara OE Saeed 18 1 

870 Nor Warren .. 34 33 

285 No Cont Util...... . 10 
1,050 Oscar Nebel ............ & 8 
2,775 Pandem Oil Corp. . 

100 Pettibone Mull . 6 6 

... Reliance Inter Beans 1 1 
1,050 Reli Mfg O. 40: 37 

250 Reliance Management. “+ a 12 

1,380 Roosevelt Field .. . @ 3 
1/825 Rotary Lift Co. en 16 
1,150 Solvay — Inv 112 108 
1,985 Sou Un Gi = 25 24 
1,260 Standard “Oil Ind. 51 50: 
1,000 Standard Oil Kentueny... 32 31 

100 Sundstrand Ma ....... om ll 

350 Swedish Ball, B.......... 57% 57% 

800 Straus Ro Sts.... cance Te 13 

263 Thermoid pf . 69 66 
2,600 United Gas 16% = 15} 
1,600 UM seca a 6 
1,900 Union Copper . 8 7 

50 Union Fix Shs § Y..... 8 8 

pm jaaeees ocx an 3 

150 Wizard ..... » = 6 

450 Wittbold Sec Boy 634 

BONDS. 
25 Ch R T ad deb 6s, ‘™. a. is 43 
4 Minn No Pow -100 100 


CHICAGO BOARD OF TRADE. 


STOCKS. 


Sales. High 
350 Allied Mills, Inc ocam 
125 Am Cyanamid ...... . 22 
90 Armour Ill pf .......... 61 
290 Armour, Cl A ccoeee Me 
lO OL EF rer 3 
100 Comb Tr Share 11% 

9,882 Elec Bd & Sh .. bine 

1,100 Noranda Mines - 3 
400 Mid City Amer eo 10 
. | PN 2 rea 8 
130 Sel Am Share ...... ™% 
103 Square D B 23 
100 Stan Am Tr S.......... 

1,834 Std Oi] Ind ........ a 
50 Sundstrand M .. cosee ae 
200 Trus =. ae 
Te MEE» vcdaconecces . 37 

2.700 Wm Wrigley SP cavcoces 79 


. Low. 


9 
22% 
61 

5 

2% 
1 


— 


ZrFgEawods 


_ 
wo 


= wes 
RE oe ape ae RES 
PRR cs . 


OUD 
Fs 


43 
100 * 





Montreal 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 
590 Abitibi P & P Co, Ltd... 27 25% 27 
95 Albert Pac Gr Co, Ltd, A 13 13 13 
200 Bath P&P Co, Ltd, Ared 9 9 9 
403 Bell Tel Co of Can ....150% 150 150% 
16,770 Brazil T L & P Co, Ltd.. 40 39% 10% 
53 Brit Emp Steel Corp, Ltd, 
ks aren 3% 3% 
145 Brit Colum Packers, Ltd. 7 7 7 
370 Brit Col Pow Cp, Ltd, A o 36% 36% 
ee Pee 16 16 
145 Bromp P & P Co, Ltd. ba 27 ae 
100 Bldg Prods, Ltd, n-v, A. 224 21% 21 
447 Canada Cement Co, Ltd. 15 14 14% 
2,884 Can Pow & Paper Corp.. 14% 13 3% 
25 Can S S Lines, Ltd ..... 12 12 
480 =Do cum pf ............ 43% 42 42% 
165 Can Wire & C Co, Ltd, A 75 15 75 
270 i dchtthecubhaeceeas 3 30 30 
375 Can. Bronze Co, Ltd ..... 40 39 40 
ee ee Ee ov nrecesecesd 111 111% 11 
1,085 Can Car a ~~ on Ltd. 21 
345 Do cum  « pf. 27 26 2612 
90 Can Gen Elec pf ........ 62 62 
a fe a Ind Alcohol Co, Ltd. 5 5 
Se f Ferree 5 5 5 
390 cockshuit Plow Co, Ltd. 15% 144% 14\% 
1,937 Con M & S Co Can, Ltd.203 199 
2,892 Dominion Bridge Co, Ltd. 57 51 57 
125 Dom Coal Co, Ltd, pf 55 54 54 
70 Dom Glass Co, Ltd . 107% 107% 107% 
3,128 Dominion Textile Co, Ltd 
(Inc. 1922) ..,....... 69% 65 69% 
125 Dryden Paper Co,’ Ltd. 10 10 10 
105 E Kootenay Pow Co, Ltd. 23 23 23 
95 For Pow Sec Corp, Ltd.. 26 25 26 
186 Fraser Co, Ltd .......... 8 8 4 
175 General Steel Wares, Ltd. 8 ™ T% 
300 Gurd, Charles & Co, Ltd. 32 31 32 
790 Gyp, Lim & Al, Can, Ltd 19% 18 19% 
295 Hamilton Bridge > Ltd. 22% 21 24 
100 Hollinger C Gold M, Ltd 5.85 5.8 5. 
182 Int Hyd-El Sys, A....... 39% 38% 39% 
18,569 Int Nickel co. Can, Ltd.. 26 24 2 
85 Int Power Co, Ltd ...... 13 12 12 
Do 7% cum red ist pf.. 84 84 84 
261 Lake of the Woods Mill.. 38 36 38 
1,587 Massy Harris Co, Ltd ... 2 26 26 
941 McCol}Front Oil Co, Ltd. 20 18% 20 
35 Mont Cottons, Ltd, pf .. 97 97 97 
10,735 Mont L H & Pow Cons.. 60 57 59) 
4,645 Nat Breweries, Ltd ..... 31% 30 30: 
62 Do 7% cum pf 0 30 30 
555 Nat Steel Car Corp, Ltd. 49% 45 49% 
1,733 Power Corp of Can, Ltd. 70 68 70 
305 Price Bros & Co, - 9 62 63 
784 Quebec Power Co . 55 57 
70 St Law Paper M Co, Ltd oi 9% 9% 
Do 6% cum red pf .... 67 67 
3,585 Shawinigan W & P Os... $0 67 70 
40 Sher Will of Can, Ltd. 36% 36% 36% 
25 1 Ltd, 64%% cum 
it ded ahenneneemen 92% 92% 92% 
110 South Can Power Co, Ltd 30 29 30 
1,685 Steel Co of Can, Ltd .... 44 42 43% 
25 er Xe _ Co, Ltd, 
anon 1145 #115 = «6115 
622 whenipes' Btestzic Co... 40% 40% 410% 
BANKS. 
328 Canadienne Nationale ...172% 170 170% 
41 ——— ieee be aaa .244 244 244 
86 Montreal ....... -296%4 292 296 
75 Nova Scotia 316 316 316 
86 Royal << 293 291% 293 


DOMINION GOVERNMENT BONDS. 
Dom of C War Loan,’31.100.35 100.35 100.35 


wre 


“ 


Re 
3 
3 
3 


Do 


cecensees 03.80 103.80 103.80 


Philadelphia—Continued 


STOCKS. 
Sales. High. Low. Last. 
2,100 Fire Association 37% 35 37 
1,400 Guar Tr Rets for Ford Co 17% we 17% 
40 Horn & Hardart, Phila. .165 164% 
2,000 Horn & Hardart, N. Y 37% "35% 36 
3,100 Ins Co of North America. 71 671 71 
6,800 Lake Superior Corp 11% 9% 11% 
9,100 Lehigh Navigation ; 36% 33% 36 
330 og gee Cas, Inc.. 31 31 31 
2,000 Mitten B. S. pf 15% 154 15% 
7,200 Niagara ¥ AR Power.. 18% 16% 18 
110 Pa Cent Lt & Power pf. 77 76 77 
15,200 Pennsylvania Railroad... 76% 75 76% 
200 Pennsylvania Salt . 95 95 95 
186 Phila Dairy Prod pf 93 93 93 
2,200 Phila Elec Power 8% pf.. 32% 32% 32% 
600 Phila Inquirer pf.. 52% 52 52 
600 Phila Rapid Transit pf.. 30% 29% 29% 
26,000 Pennroad Corp vtec... 124% 11% 12 
21 Scott Paper .. 51 50 51 
500 Sent Safety 4 3% 4 
400 Shreveport Pipe Line 9% RI, 8% 
ae Standard Brands 214 19% 29 
500 Tonopah Mining . : Sip a 
200 Tonopah Belmont Ay 13 
26 Tacony Pal Bridge 46 44 46 
a U GI new com... 38% 36 37 
Do new pf. . 101% 101 101% 
900 Union Traction .... 29 28% 29 
300 U_ S Dairy, A . 66% 66 66% 
600 Do B 19 17% 19 
49,500 United Corp ete . 354 32% 34% 
4,200 Do pf ..... -.-» 499% 49% 49% 
2,900 United Lt & Power, A. 105%, 38% 40% 
500 Victory Insurance 157 15% 157 


700 Warner Co 3 
600 West Jersey & Seashore. 60 


snk 





1937 
— Loan, 1933. 


: 102.50 102.50 10 


ood . ' 
-102.15 102.15 102.15 


102.10 102.05 102.05 
97.95 97.65 97.90 
2.50 


Do ee ..... 97.85 97.85 97.85 
BONDS. 
yo om Ltd, Ist m 52 52 52 
YY | eerrrrrr 2 25 25 
Can Pap y ~ D (Laur) 645% 63 63) 
SP SD ct scnacnngecacs 64 64 bas 
Cedar Rapids M & P Co.100% 100% 100% 
McNish, Robts & Co, Ltd 3 3 3 
Mont Tram G&RSF, A... 94% 94% 94% 
Montreal 
CURB MARKET. 
STOCKS. 
High. Low. Last. 
Assoc Breweries Co..... 14% 14% 14% 
Assoc Oil & Gas ... 50 50 50 
British- American “Oil, new 17% 17 17 
Can International Trust. 6 6 6 
Curtiss-Reid Aircraft Co 1% 1 1 
Distiller Corp Seagrams. 9% 93% 916 
Dom Tar & Chemical Co ta 13 13 
_} eer eane 91 OF 
Home Oil Co. £00 3.40 3.70 
Imperial Oi] ......... 20 20% 
Imp Tob Co of Ca 9 9 
International Petroleum. 198 18) 19 
Walker, Gooderham. 9 9% 
PUBLIC UTILITY STOCKS. 
Beauharnois Pwr Corp, A 10% 9% 10% 
Can North Pwr Corp pf.105 105 105 
Inter Utilities Com, A.. 4 42% 42 
Pow Cp of ee NDS. (cum)101 i 101% 101 
fe) J 
Belgo Can Paper.. - 98% 98% 98% 
Can Steamships . 91 91 91 
MINING STOCKS. 
Abana Mines .......... 43 42 -43 
Noranda Mines ........ 23.75 .00 23.60 
Premier Gold .......... 105 «46105 ~ =105 
CE. shidenastaetakeess 26 -25 -25 
Tech] Hughes Gold Mines 6.60 6.60 6.60 
WEED siccscctcnvesscs 1.15 1.15 1.15 
. . 
Philadelphia 
5 STOCKS. 
High. Low. Last. 
Almar Stores ...... sacn “ae 2% 3 
—_ Stores ........ 444% 44 44 
merican Su) of a. 25% 23 25 
Beit Tel of Pa pf........ 115 115 115 
Budd Wheel Co” aeiricai 13 1 1 
Central per penneeqes 5 5 
Camden Fire Ins........ 22 23 
yl * South’n 14 13 144% 
io 5G. —" of N J. 08 By 10% 
Ree eatin ie 6465 
Exide PSecurities Sa pieces 18% 154 17% 





BONDS 
nese Blec & Pesgiee icccs 41 38 38 
Do 4s ctfs....... 39 3989 

Detroit 

STOCKS. 
Sales. High. Low 
220 Alloy Steel, A. 7 7 

300 Baldwin Rubber, B. ; , 6% 

2,345 Bower Roller Bearing... 13% 13% 
100 Brown Fence & Wire, B. 16 16 
4,090 Cardon Phonocraft .... os 7 ™% 
300 Columbia Sugar . ‘ 33 30 

80 Deisel-Wemmer-Gilbert * 17% 17% 
29 Detroit Edison .. 221 221 
1, LF Detroit Gasket ....... 23% 19 
254 Deiroit Motorbus ... * 55% 5g 
4,820 Ex-Cell-O Aircraft & Tool - 13% 12% 
705 Federal Mogul! . . 14 135% 
225 Federal Motor Truck.... 8 «8a 
2,395 Federal Screw Works.... 224, «18% 
315 Ford Motor of Canada, A . 33% 32 
780 General Motors 45 43 
990 Grand Rapids Metalcraft. Rly 7 
1,500 Hall Lamp . 10% 9% 
245 Hiram Walker- Good’m & Worts. 9 9 
25 Home Dairy, A. 23 23 
100 Hoover Steel Ball... 12 12 
125 Hoskins Manufacturing 47 47 
1,820 Houdaille-Hershey 12% 11% 
2675 Hutto Eng, free.... 7% 41, 
107 Kawneer SES 36%, 36% 
250 Kermath .. ee 17, 4 
900 Michigan Steel . 72 69 
400 Michigan Sugar .. 50 50 
360 Do pf... , 2% 2g 
275 Moreland Oil, A....... 10 10 
50 DoB ew * 9% 914 
2,085 Motor Bankers oe 18% 17 
3,150 Muskegon Motor Spec 114% 10 
9,536 National Grocer . ‘ 3 2% 
5 Outboard Motors. ‘A * 111 113 
Do B bred on 72 * 5 - 
12,831 Packard Motor .. ° 15% 13% 
1,278 Parke. Davis & Co.... 35 341g 
85 Parker Rust Proof.... .. 97 9214 
150 Pittsburgh Forgings 19% 19% 
665 Reo Motor ... 9% =O 
910 River Raisin Paper.. 1% 15% 
100 Square D. B. 21 2 
200 Standard Stee! Spring 38 35 
= i 7 Detroit Axle ..... 15 14 
io Pp ( yy 
700 Union Investment ‘Pt. ‘ 06” 1087 
6 U_S Radiator. ‘ * 38 38 
3 io pt ec 80 80 
200 Universal Cooler, A. 31 31 
oh ps eeeineet 1% 1% 
127 Universal Products ._.. 19 ‘ 19 
9,238 Warner Aircraft 43% 3% 
11,887 White Star Refining. 754% «(71 
BANKS AND TRUST COMPANIES 
260 American State Bank. 
16 Commonwealth-Com State Bk 337 337 
457 Detroit Bankers Co. .130 1273 
—_ Guardian-Det Union Group, Inc.. 98 9512 
SO Fidelity Trust Co 97 90 
*Ex dividend . : 
St. Louis 
BANKS 
Sales. High. Low. Last 
177 First National Bank 80 80 80 
74 Merc-Commerce 250% 249 250 
TRUSTS. ‘ 
5 Frank-Amer . 240 240 240 
11 Mississippi Valley Mer. 262 259 260 
TOCKS 
a Bentley Stores 7 7 7 
rown 391 j 2 
100 Burkart 3 vy 334 35 
45 Do pf 12 12 12 
2,199 Coca-Cola Bot 59% 58 59 
530 Cons Lead, A..... “2% : rhea 
150 Corno Mills ... 25 25 25 
5 Emerson pf . RR BR &R 
2 Fulton pf 13 13 13 
109 Ham ne Shoe 3% 3 3 
415 Int Shoe 56% 55% 56% 
87 Do pf 10744 107° 107 
75 Key Botier Eq 36 06=—s (336 36 
110 Laclede Steel 410 414 
50 Lac Chr pf 27 27 27 
60 Landis Mach seus 36 36 36 
475 McQuay Norris ... 43 41% 43 
50 Moloney, A 54 54 54 
196 Mo Port Cem 30 291 29% 
20 National B Met pf....100 149 100" 
345 Eestonel Candy ; . 25 24 241 
365 Rice Stix ios 13% 13} 13i2 
40 Scullin pe 20° 18% 297 
55 Sec In 30 30 30 
82 S W Beli pf. 121 120 121 
40 Do pf... cee eee< 104 103% 104 
430 Wagner desea sake 25 23 243, 
45 Do pf |... 103 103 103° 
BONDS 
$14,000 Moloney 5 95 5 5 
1,000 Nat B Met 6s 102 102 102 
3,000 St L Car 6s. 96 96 96 
21,000 United Rys 4s ne 68 68 
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Transactions on Out-of-Town Markets—Continued 









































dity Markets 
' —Continued Speculative Commodity 
Pittsburgh Toronto 
TRB EXCHANGE. 
; . : : a apping holiday 
Sal een High. Low. Last. ee Continued from Page 169 be achieved. e y tapping holiday 
245 : . ’ . ° og: » : 7 . 
Ap oy n-—nals r la 4 ‘a os — aes was significant merely because it showed 
Austin Car ..... ‘ A ‘8 la GB GeD POW occ ccscccess *B / a f eons ‘ : : s 
“0 Am Fruit Growers pi.... 7 78 i 90 Canada Vinegars - 1% 19 > The statistical position of coffee re- | the willingness of the various producing 
e Sy gto aanenh ‘Th The Th $3 Canada Wirebound Box. . . = 3 mains unchanged. Deliveries of Brazil | elements to cooperate. It was a failure 
SOP DE ers evenresseess sa 45 Canadian Wineries ..... . : : P ? 
a eS 33% “40 Carling ie 23>. 3 3 coffee for the week ended July 19 totaled | from the standpoint of influence on 
ee ee as oe 64 40 De Forest-Crosley ...... 10 9% s" 47,000 bags less than the | prices. Anglo-Dutch conferences have 
1,250 Carnegie Metals .. Ps 5 30 Diston Steel .............15 15 94,694 bags, 47,000 bags ‘ ; i. tne 
dp ool A ae 0 tesessceee 1TH 1T% 1% i 41,000 bags less than | again been in progress in London 
2] 41 40 41 200 Do pf... ‘ preceding week and J £ ‘ 
citys ~ ee 14 Distillers Corp .......... 9% 9% 9% : , : ear ic er reports as are available 
ADS 9 dele las 9 “3 Dominion Birdge «....¢:.. 57% 52% 57% | during the corresponding week last year. | such newspap 1 
2 eee Se ---- ‘= 22 wer .. 6 6 6 Pies : ’ bout 100,000 | indicate that the new plan will be pat- 
| Products ........ 23 21 10 Dominion Po Arrivals since July 1 are a y , 
“to Haroison Walker <0 Sk S15 ae a “i ae “3 b l th last year. But even with | terned largely along the lines of the ill- 
“s . Tar & Chem... 13 ags less than last } . . os 
10 Independent Brewing 3 - 15 Dominion Tar ‘ D tyes ae at will tac 
eS oe yen Steel Pr. 121% 1218 121% = —_ anenene etd. a” Pw on these smaller shipments, stocks of Brazil —_ Pet plan, b 
; Jones & Laughli 4 0 pf : . gs more | g ucing areas. 
135 Kopoers Gas pf.. 108 00 «101% 125 English Electric, B..... 20 20° 20 coffee are still about 87,000 bags more | all pro ng ed Stes 
$0 Leonard Gil ............ mm & 4 Farmrs Dairy pf.........98 98 98 ise: leek cual, Ghee aitin: allah te Rubber invoiced to the United States 
1,075 Liberty Dairy Products .. 21 37% ri 26 Goodyear Tire ...... ..130 120 120% ? get 10000 bags | desing the weil ented duly 19 test 
8,565 Lone Star Gas .... — = = 30 Hamilton Bridge 22% 22% _ the United States is about 10, s | du: oe ieee tone hen the 
i tates tees. -- S & 8 8 a aeentanits “os “s 6 | less. The total visible supply of all cof- | 6,507 tons, 2,000 tons less th “f° 
. 330 Meme Mechine .......... 2 = awe Po ae -... 65% 55% 55% fee on July 21 was 1,164,235 bags, 23,000 | ceding week and the sniallest amount in- 
oe ge gata Ht ( eco 9% % % ' voiced this season. 
i sola -60 -65 370 Imperial Tobacco . : July 1, but about voice ‘ 
8,000 "7 Oil eee it ta 5 Mercury Mills pf J. 70 70 = bags less than on } . ’ bse dla 
— Bs ee Forgings ..... 19 18 4 50 Ontario Silknit seeee 3% 2% 58% 12,000 bags more than on the corresp SUGAR 
47% 47% 20 Montreal Power ....... 1: 
606 Putsbargn Plate Gian... © ; - 701 ng date last year. ; 
B it. 194 19 19% 25 Power Corp .. -seeee T0% TOM in ing res >i sev- 
4 oo a al ab 3 26% 2642 26% 5 Robert Simpson pf. 105% 105% 105% EW record lows were _ n 
om Frame Schatter ......... 3 i m 413 Service Station — = = RUBBER eral positions of sugar on Mon- 
4,780 Sharorock Oi! ....... .. 18 155% rte ee. ee sereees 98 99 ;. July delivery was quoted at 
"345 Standard Steel Spring ar . ; 40 38% 0 215 Shawinigan : 68% 68% 68% UBBER erices continue to decline. day. uly delivery sq 
weU 8 Gus. 5 5 . aoe Gentees Paving .-_ a = mincagagh pe Mage 1.10 nominal, which compares with 1.18 
, § MF, PS 20, 20, 20 325 —o sen ae July options of “A” contracts clos- , recap 
rg Py oR Eas 23% 21% 22% 10 Do .99 99 99 ; y at 10.60, compared | a week earlier. September delivery at 
*f00 Wm. Zoller. are: 3 63 CtiB 10 United Fuel ‘Investment “8 s = ing on Monday a 60, —— | 1.17 jo ene pelle fewer Chen the Loe 
TRUSTS 150 Waterioo i Mfg ae ae with 10.80 a week earlier. For » first established s week ago Wednesday, 
i ; ime i ral months Liverpool stocks ; 
208 Se Ae Trust.160 160 160 OIL STOCKS. time in be oc: tetaiinn $00 tame, kame | ell tlk ener theta eels 
BONDS. 2.870 British-American Ou..... 17% 12, 1% | show a decrease, totaling ing the | sugar had sold was 1.56% in 1902. 
6s....81% 81% 81% ae a 3 8) 358° 3.s8"| don stocks again increased during the | : 5 nse See tees ‘ees 
i Brewing 6s... “a H er / \ - cae ven a se p 3 
$1,000 Pittsburgh RIGHTS. . 1 2,283 Imperial Oil o0 sso nee. a 20: jot week ended July 19 to a total of 313 ei: aaiiiieies ae 
17,595 Western Public Service . 1% 1% % 2,945 Intl Petroleum .......... 19 18: 20 : 80.814 tons imports large demand. xports c s 
si pease 360 McColi-Frontenac ..... a oa 1.05 tons, and now are 80, ae and have been going largely to other 
Toronto 900 North Star Oi “5.00 4.95 4.95, | through New York for the first eighteen senateln ta ae et a, 
° s about - wor oe 
: a5 Prairie lic, 0 - ae ait 34” 37 days in July total 13,338 tons, or abou orts for the week ended July 21 totaled 
alam Last a, . BE 0 ‘2 ‘2 | 465 tons less than during the corre- | ports for € which 96.506 tous eau 
High. Low. Last. 84 Union Natural Gas... ‘ 2 67,537 tons, of whic f ons 
Sales. - ‘ , 67,5 . 
i p 27% sponding period last year. : : 
ey te my ; is” MINING STOCKS. England. Receipts, at 55,348 tons, 
15 15 75 . to ng ° ’ 
} 100 Alberta” Pacific, A 3 8 DD 300 Dome ... ee! * Range of Rubber Future Prices. were 12,200 tons less than exports, thus 
10 Do pf =» = 2 235 Coast Copper... )..)) 9% = 9S NO. 1 STANDARD CONTRACT 12, See ne 
25 Agsoc P Quality Canners aa a6 2, 1,300 Howey Gold .... ‘ y <s ce: Sep Sept — __Dec reducing stocks to 1,589,165 tons, against 
te poe ereenet oa 88 200 Lake Shore |......... 28:38 28:28 22:25 High. Low. High. Low. High Low | 1,607,516 tons the preceding week. 
3 sine ~ reve Tome, a” a0 Mining Corp 22..22202. ‘02 “402 “4:02 guy 38--000 00 ES i Ue 1h In New York the statistical position 
. oe) PE ee ning ; f ’ july 2... ; 1.70 : 
- 58 58 58 . 24.00 23.00 23.60 uly ‘ : A ans 
ois bell Sele a 149% 150% 1 Ton Hughes 6.60 6.50 6.60 July iF 0.0 wi. 11.26 11.25 3. 155 | of sugar remains unchanged. Stocks of 
, 41 u » dU. s “7 4s F ‘ » 7 ags 
ote Brant Cord pi. 22% aie 22 BANK STOCKS. July 18. 1.00 10.90 if 1133 | T@aW sugar now total 901,708 as 
i Brompt ab manodtegs 28 2B 28% 32 Commerce ......... . 249 = 5% a. a 10.9 90 10.80 11.29 10.90 11.85 11.33 | against 956,598 bags the preceding week. 
1 ompton ..... : i 225 s ‘ U So a 4 2 
180 Bullding Products “3 Fe :( ieee a" m3 388 July 2i.. 0.92 10.92 11.40 11.40 | There has been a steady enema 
50 Burt ( ERO 1 ie ae ota hes or the 
180 Canadian Aicohol, A seat £ ~ Seepeatenee 203 200 aor | SUY 11.18 10.87 11.30 11.25 | New York stocks, the reduction 
30 Can Bakeries "isi pf cou Ss 11 Toronto nish: 242 242 «242 July 93 10.87@10.88 11.28@11.30 | year amounting to more than 1,500,000 
- peas 11 close -87@10.8 -25G vie 
125 Can Bread .. oa : ANGE —Mar.—— ——May bags. 
17 Do B ... es -% im 17 emma ee p Hig High. Low. High. Low. | : ont of 
90 Can Canners wlan aie 17% a” STOCKS. High. "Yow. ig ; ae *4 } The: United States Departmen ° 
7 Bacinwes - 93 92 h. Low. Last. 14. 12.24 12.12 12.52 . ee 
380 Do gonv' pt 2 2020 Beye Acme Oil rn 35.35% yay 15.. <o isis ie Agriculture estimates the Louisiana 
ec eame a 15 . eee tabaiers 1.96 1.65 1.66 July 16.. . > ‘ane sugar crop at 171,429 long tons, 
55 me Coment ser cusces co ae 14% 95 9,875 Ajax Oil ... nose ss 46 July 17. 12.40 12:00 12 60 cane suga p , 
30 can. Dredging es 33 32% 33 4 — eens 2 Sess - = oo sey, =: ie ies —s | compared with 178,571 tons the crop 
Sane 24 22 22 1,270 Albera “et eee: F ‘ uly 19.. . 33 *at Bre: ; : 
a BB TE | sles Ber eetinger Bae | yg 240 162 1260 1295 | harvested last year. 4 
9 Can Gen Elec fou sait 10% 300 i ae 108% .07 .08% | July 21. 12.12 1180 . | It is reported that President Gerardo 
aT Can Praag Asia 86 a "8.400 Calmont Oi": as 138 *93 | juy 3 12:12 11.75 12.40 12.20 | wochado of Cuba signed a decree op 
100 cen 8 S "Lines pt 8 tai us 300 Gastle-Trethewey 4 4 2 we By : : 11.85* 12.15@12.20 | Saturday establishing a committee of” 
10 Can Wire & Cable, A 75% 75% 26 20,300 Columario “Se 20 20 20 “Ar CONTRACT., | serts to make available the prices of 
15 oB. . 26%, 26% 00 Commonwea 8:00 780 7:80 7 | experts : 
es cari 68 58 60 2,110 Dome Mines .......... " —July——_ ——Sent. —Dec 7 . >vy will be 
175 eee it ia” i $345 Falconbridge ° ibs 150 ist High. Eon. High. Ese. High. Low actual spot sales of sugar. They Ml 
a yy ~ BiH “tM 1% | 60,250 Howey Gold. ..2.2) a3 ae ae July 14 .. 11.10 11.10 11.60 11.50 | able to establish an average of prices 
100 Cons Food Pro : “Gee 6.10 5.85 5.85 eee 90 11.20 11.10 11.60 11.60 | ‘ + oti 
741 Cons Smelters OK is weit 2.08 yo ged ee Shims . 0 2 2 July 2. ery 10.2 11.20 11.10 11.60 11.60 | and will accurately report the statistical 
181 Consumers Gas 93 93 93 4,975 Kirkland Lake ........ 60 .56  .59 July 17..10.70 10.70 11.00 10.90 11.50 11.40 | osition of sugar. It is expected that 
108 Dominion’ Stores a 2 eR eee 03 "04 04 | July 18.:10:60 10.50 10:90 10.80 11:30 1120 | this information will prove helpful to 
: 2 1 100 Manitoba Basin ....... .05 : . ’ iy np z | this information 
10 Easter Theatres p 81% 81% 14, ’ meen Ee July 19.. ... 20 | \ 
50 Easy Washing wfachine.. ™% ™% Th 50 Mayland on Pansanin Sa 18.25 1800 18.25 Wk’s rg..11.00 10.50 11.20 10.80 11 11.20 | b sugar producers in marketing 
= fd coe 33% 31 33 4900 Merland Oli 2.222002. 12-10% 10% | July zh... .. 10:80 10.70 11.30 11.20 | Cuban sugar p 
1,955 Ford of Canada, A... + a Ss s a4 Mining Corp ........... 1.05, 1.09 1.05 i 11.00 10.80 11.40 11.30 their crop. 
enera . 7 af oa ‘ : - 7 Ot E . ‘ H 
q *y~ dilery = = 0 1 ne, panos 110 1.00" 2 July = Re WM ot Range of Sugar Future Prices. 
40 Great West Sa ce , 410 Noranda ........ oy - S408 28.38 70@10.80 11.10@11.20 NO. 1 oer 
. 20% 2% 22% 5,410 Noranda clos? ..19.60@10.70 10.7 é 
8 ee ated 100 4.700 Olga Ol .............. 07 a a er, 
5 Intl Milling pf --100 100 ' ths Pe, “pie os oo —May— — —Dec. 
13,958 Int! Nickel .. ne ay rth 0 hey t Mines, C... 06% 06% 08% High. Low High Low. High Low. igh! Low. His Hick ae. High. at 
Bg Baad 5% 5 38% = oar 145 135 140 | July 4... 1310 12:99 1? 12-30 | suly 14 138 ioe 134 13h 
fp eB Ry — io” io” 0 $700 Siscoe ......... 2 a a 2 ee cS rere Ba > in ise 1S 
y ty phone fe eS) ~ ee 18s 145 1:49 | July 16... 12:20 11.90 12:30 12:20 | July 16 a is in is 
445 aie 2 13 12% 3 2.600 syivestte -....- "I! 660 640 6.60 July 18..11.40 11.40 11.70 Te 12:16 12.16 uly 18.. 1.34 = 3 2 
95 Do B - 12 1 ’ 7 il... Say 30 8.28) 29 uly 19.. 11.70 11.70 . Wk's rge 3 j a . 
120 Maple Lest. A. ty tee M95 Treadwell os 222...) 393 373 348 one 11.40 11.40 12.20 11.70 12.40 12.10 | July 21 1.20 1.17 1.29 1.27 
aa 2° dy 2 100 Tri Metals “or “os “os | July 21.1140 1140 11:70 11.70 12.00 12.00 | July 22.. 1.22 1.19 1.32 1.28 
30 — - 206 «=—«:103":106 17,500 —— Gas . R - i 138 July 22... 5 11.90 te 4 19.30 12.00 | July 23.. 1.23 1.20 1.32 1.29 
‘o : 7 eres is 4 2 1 2. } 
20 Do B pt - 103 103 11'200 Waite Acker Mont..... 2.15 1.85 2.10 July 23 tee 11.80 1 | July 23 1.20 1.29 
24 Nat Grocers pf. 10, 29 29% | 9:325 Wright-Har..-... 199 «184 100 «| Jue 33 11.7G+  12.00@12.10 | close Mar.— ——May— 
: 15 Gatario Semmatte . 7 ™% mf SRO ARS ARTS close 3 pom ass : ; a n— High Low. High. Low. 
: 195 Orange Crus é 9 *Nominal. #Traded. | : . . . 
Do 24 pf 1% 89 . 14... 1.39 1.36 145 143 1.52 1.51 
} * eg: —— AEE ee a Seattle World rubber stocks at the end of May | Tuly 15. 136 (1°33 1:43 1-40 1.51 147 
i ease > f Com- | July 16.:: 1:32 131 1. 
i = eee Soe “f* 10 10 STOCKS are estimated by the Department o | July a: @ eB: 
er... a a J : | July 17... 1.33 131 1:41) 1. 
oo cE em Poe soy or pf Sales. " .' nny _—— merce at 404,407 tons, against 370,110 | July 18... 1.35 1.32 — — — ae 
’s, Ltd, B... . Sam OO .o.scs0s ae a= 2 4 1. ‘ . ‘ 
ai? is 8% 93 7. OOM . mer Electrical. Prod’ of ‘Wn. 18 12 Be tons on Jan. 1. This increase in rubber Ress. 1.39 1s 139 137 146 144 
Steel 1 America . 4 . eter is si f ‘ ; 1.48 J 
10 Steel of Canada... 434 424 $i | 30 Horluck’s, Ine, pf... ig gf | Stacks has agnin revived discussion of | Tuy 22... 1.33 131 140 138 148 146 
8B Bet ool ilabey 10888 108k = fantsen Kaitting Mills... 39 29% 30 | rubber restriction among producers. It | July 23... 1. . ' 
12 >” APE ersten 1,285 Marine Ban . z - r 1.47 
130 Twin city RR a o£ Me BO pi. 3 $8 | is argued that the failure of the Steven- close.... 1.33 1.40 
7,102 Walker, G & W..-...... , aa € Rainier Pulp & Paper, A 23 k of ae 
po WC oy heh 3% 3” 33% oe Sep --.--- & 5 son plan was due to the lack of coopera 
ton, Ltd eccces Se oe ee) a ae ee : ; . 
ae Winnipeg Elec pf . 101 101 oO aoe Unie United Nationa . 29 27% a tion and support given the movement by 
15 Zimmerknit ... 1% 30 Washington Title ‘Ins, A. 96 Dutch and native producers, and that | 
CURB EXCHANGE BONDS. : | if these two elements can be persuaded | 
High. Low. Last. S 3 - 
— Cc a oe os 2 . i roducers the | 5 
200 Bissell 4 15, 15 2. $10,000 Blethen Corp C4 i 7 99 oo oot to cooperate with Brit sh p =o RE eS 
7 ee ie... im iz? 17 {000 Metropolitan Bldg 6%,'37.101 i 17 | jesired stabilization in production can | 
150 Canada Malting -- 4 1,000 Olympic Hotel 6%, °43... 9 ts 
225 Canada Paving a. 4 . 
4 
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“Special to The New York Times’ 








From these places 
(indicated by dots in 
the cllustration) special 
dispatches were pub- 
lished in one tissue of 


The New York Times. 





In twelve months The New York Times spends more than half a million dollars 
for tolls alone on special cable, wireless and telegraphic dispatches from every 
corner of this continent and from every remote section of the globe where big 
news is “‘breaking.” 
‘Specials’ come from The Times own news bureaus in London, Paris, Berlin, 
Rome, Madrid, Vienna, Tokyo and other foreign capitals and from Times 
correspondents everywhere. 

A recent Sunday issue of The New York Times contained 233 stories 
sent ‘Special to The New York Times” from 27 States and from 35 
foreign countries and capitals-—this in addition to the service of 

The Associated Press. 
The New York Times presents the world’s news promptly, 





86 accurately and completely. More interesting, exclusive 
“Specials from the following countries and news is published in The Times than in any other news- 
capitals were published in a recent issue of 
the Sunday edition of The New York Times. 


Alma Ata Kazak- Panama City, Panama 


paper in the world. 


stan, Russia Paris, France 8 
Angora, Turkey 2 Oberammergau, 
Athens, Greece 2 Bavaria - 

Balboa, Canal Zone Rome, Italy 5 
Berlin, Germany Sandwich, England 
St. Andrews, Scotland 
San Jose, Costa Rica 
Shanghai, China 


Simla, India 


Bogota, Colombia 
Bucharest, Rumania ‘ 
Buenos Aires, 


Argentina 7 
6 Tokyo, Japan 


Toronto, Canada 
Turin, Italy 
Hamilton, Bermuda Vancouver, Canada 
Havana, Cuba Veere, Holland 


London, England.. 10 Warsaw, Poland 


Geneva, Switzerland 


Guayaquil, Ecuador 


Madrid, Spain 2 ~=Vienna, Hungary 
Milan, Italy Wellington, New 
Mexico City, Mexico 3 Zealand 
2 On Board the Eleanor 
Bolling 


Che New York Cimes 


Montey idec , Urug'y. 


” 


Moscow ’ R ussia 
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